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ITALY AND SPECIE IN EUROPE. 
Tue requirements for specie in connection with the Italian 
Loan and the maintenance of a metallic standard fur that 
country continue to draw gold in that direction. Only a few 
points connected with this become known to the general 
business public. Sometimes the influence of the operation 
appears in the fact that gold on the way from Australia to 
an English port is intercepted on its passage. Sometimes 
a report comes that a supply has been drawn from an out 
of the way foreign bank where the existence even of any 
stock on a comparatively large scale had scarcely been 
imagined.. These indications of a continued though a 
rarely traceable activity are so many proofs of 
the skill with which the operation is being carried on. 
Gradually and steadily the work will be persevered with, 
till the whole of the 16,000,000/ required has been accumu- 
lated. The amount is not a very large one in comparison 
with the existing stock in Europe; still, it is so much put 
away, and as it were hoarded for the time. Gold in a 
natural way is apportioned among commercial countries 
according to the relative capacity of each country for the 
production of exportable commodities. But the present 
operation is one in which the natural current is turned 
and made to run ina direction opposed to that which it 


would usually follow. We may compare it, though on a|f 


much smaller scale, with the work which the German 
Government had to go through with when establishing a 
gold standard. It was made with an effort, it was main- 
tained with difficulty. These artificial creations of a new 
currency for the countries concerned may be contrasted 
with what has taken place in the United States. There, 
an operation very distinctly larger than that required for 
Germany has been carried on with far less disturbance to 
the money markets of Europe because it has followed the 
course indicated by natural laws. 

The requirements of Italy are much smaller than those 
of Germany, and the operation is being carried on in a very 
different manner. There is no silver to be sold and gold 
to be bought with the proceeds. It is, however, quite on 
a scale large enough, coming on as it has done concur- 
rently with demands for other quarters, and especially for 
America, to deserve attention. 

A survey of the position of some of the principal banks 
of Europe, now dal two years since, will hence be of use 
tous. We will take the Bank of England first. 


Bank OF ENGLAND. 
Dec. 10, 1879. Dee. _e Dee. 7, 1881. 


Coin and bullion (both departments) ... 27,600,000 ... 25,000,000 ... 20,800,000 

A stock of some twenty millions is not large for the Bank 
of England. It is smaller than the annual average since 
1870. 

In the case of the Bank of France we must go into 
further detail than in that of the Bank of England. The 
reserve of the Bank of France is composed of two metals, 
the amounts of which have to be noted separately. Again, 
the note circulation has undergone an immense extension 
in the last two years. Some of the gold driven out from 
circulation has made its way to the coffers of the Bank. 
The Bank of France makes also indirect efforts which are 
not resorted to in this country to maintain its stock of 
gold. Thus we read in a recent letter from our Paris 
correspondent :—“ The Bank of France continues to in- 
“ erease its stock of gold by retaining, as far as possible, 
“that received in its business or paid to the Receivers- 
“ General.” 
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Notwithstanding all this, has 
diminished during the last two years, and considering the 
Bank and its business 





number of the branches of the 
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| position, the existing supply cannot be said to be in excess 
of the requirements of the Bank. 
Bisg ov Foam. 
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The figures of the Bank of Germany do not show much 
‘alteration during the period in question. It must, how- 
lever, be remembered that as gold and silver are mixed 

together in the accounts of the Bank of Germany the 
amounts given may be no indication of the real position. 
Rumours have also reached us, which we give for what they 
may be worth, that some of the treasure of the war supply 
of the Empire held in gold may have been exchanged for 
an equal value in silver, and that the Bank of Germany 
may have drawn hence an opportune supply of gold when 
needed. 

If we turn to two of the smaller banks of Europe, the 
Netherlands Bank and the Bank of Belgium, we shall see 
that, particularly in the case of the Dutch Bank, the last 
two years have told heavily on their resources. 

NatTionaLt Bank or BELGIvM. 
Dee. 4, 1879. Dee. 2, 1880. Dee. 1, 1881. 

Coin and bullion 4,200,000 ...... 4,000,000 3,990,000 

‘great, but in that of the Netherlands Bank paper has to a 


The reduction in the case of the Bank of Belgium is not 





great extent taken the place of gold, and deposits are 
reduced to a fraction of what they were. 
NETHERLANDS Bank. 
Dee. 4, 1880, 
£ 


31,700,000 
7,900,000 


Dec, 8, 1879. Dee. 3, 1881. 

£ £ 
12,700,000 
6,800,000 


Coin and bullion 
Discounts and advances ... 


16,500,000 
1,700,000 


15,900,000 
2,100,000 


Notes in circulation 
Deposits ......... 


It might have been expected that if we looked across 
the Atlantic we should have found that part, at least, of 
the gold which has left Europe would have remained at 
“New York. But the accounts of the New York Associated 
Banks tell a different story. 

___ New York Assocratep Bangs. 
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| | | aa | fae a 
__Net deposits .........| 49,400,000) |_ 55,200,000 _ 57,200,000 





There has been an immense increase in the specie supply 
of the United States. It may roughly be estimated at 
Midsummer, in the years 1879, 1880, and 1881, as standing 
at eighty millions, one hundred millions, and one hundred 
and forty millions, respectively. But with all this immense 
addition to the stock the available reserve in New York is 
searcely increased, and relatively to liabilities it has 
appreciably decreased. 

‘There has been, besides the movements in specie roughly 
sketched out above, a very considerable setting fast of 
capital both in France and in America during the period 
under consideration. Both countries are prosperous, and 
both are largely adding to their resources, but the effect 
of setting capital fast is for the moment much the same 
hov «ver different the mode in which it is employed may be. 
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from our present purpose, which is to show that the supply 
of ie in Europe is not at this time overabundant, and 
further that Italy intends to lock up a portion of it for 
the present, in a manner which will render it unavailable 
for immediate use. 





— 


IRELAND. 


We cannot think that the Government have acted wisely 
either in their own interest or in that of the country in 
deferring the meeting of Parliament to so late a date as 
the 7th of February. Since Mr Gladstone delivered hig 
re-assuring and sanguine speech at the Guildhall on 
Lord Mayor’s Day, the state of Ireland has steadily dete. 
riorated, and week by week the outlook becomes more 
gloomy and depressing. The official record of agrarian 
outrages for the month of November speaks for itself. 
The total number exhibits, it is true, a slight decrease ag 
compared with the corresponding month of last year, the 
figures being 520 as against 561, but. when the details 
come to be examined it is seen that the diminution has for 
the most part taken place in the less serious classes of 
crime. Murder, firing at persons and into dwellings 
assaults endangering life, assaults upon bailiffs, incendiary 
fires, and attacks upon bouses—under all these heads there 
is a substantial increase. There is, indeed, no dispute 
about the facts, which are acknowledged as openly by the 
opponents as by the advocates of coercion. By the Irish 
nationalist press they are adduced with an air of triumph 
as evidence that the repressive policy of the Government 
has failed. By the less scrupulous of the Opposition 
orators and papers in this country they are advertised 
with equally indecent exultation as evidence that the 
remedial policy of the Government. has failed. Even to 
those who shrink from the reckless inferences which 
extreme partisans on the one side and the other are so 
ready to adopt, the ever-lengthening catalogue of unde- 
tected and unpunished crimes suggests the gravest doabts 
as to the propriety of the resolution to postpone the 
assembling of Parliament. It is admitted that over a 
considerable part of Ireland the first conditions of civil- 
ised and orderly society are not for the moment fulfilled. 
Either the Executive has at its disposal the means of pro- 
tecting life and property, and yet forbears to use them, 
or it needs to be strengthened by the bestowal of neces- 
sary powers which it does not at present possess. Which- 
ever alternative be the true one, our constitutional practice 
seems to require an early convocation of the Legislature. 
If it be the case that the Executive, either from deliberate 
abstention or from feeble administration, is not making 
the most of its powers, Parliament and the country have 
a right to know the facts and to interpose at once, before 
more mischief is done. If, on the other hand, the Execu- 
tive is insufficiently equipped for the struggle in which it 
is engaged, it is still more important that it should receive 
without delay whatever fresh strength it may be proved 
to require, and that it should not be Jeft to continue for 
two months longer the unequal fight in which so far it 
has been altogether worsted. 


We are as reluctant as it is possible to be to advocate 
the “ dragooning”’ of Ireland, or indeed any further abridg- 
ment of the constitutional rights of Irishmen, but in what 
other direction is the remedy to be sought for the prevail- 
ing anarchy? There is not the slightest reason to believe 
that matters would improve if Mr Parnell and his fellow 
suspects were released. If we may judge by the collapse 
of the proposed subscription for the “ sustenance” of the 
prisoners, very little personal enthusiasm is felt for them 
at the present moment, and however that may_ be, the 
experience of last winter shows that Mr Parnell is either 
unable or unwilling to restrain the lawlessness of his more 
violent followers. The one hopeful feature in the es 
situation—the thronging of the Land Court by the |} 
era ae the direct result of the removal of the Land|}, 

gue and its leaders, and it is at least doubtful whether it }} « 
would survive their premature return. The truthis that al')) 
the proposals that are being put forward to teniporise with} 

the present outbreak ignore its true character. ln so far 48 
the outrages are something more than a mere epidemic of . 
_¢rime—and that they are a great deal, more is shown by |} 
ithe popular sympathy which renders detection so difficult }}; 
$< 
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—they spring from two sentiments, to neither of which 
any real concession can be made. There is, first, the tradi- 
tional and persistent feeling of the Irish try that 
the land belongs to the people, anj that the landlords are 
robbers and spoliators, which has developed under the 
teaching of the Land League into the doctrine that a con- 
tract to pay rent has no moral validity. It is quite certain 
that the Land Act of the present year represents the 
utmost measure of agrarian change which either justice 
requires Or Parliament is ready to yield. Thereis, further, 
|| the deep-seated hostility to English rule which, if the 
| most trustworthy observers may be believed, has during 
|| the past few years taken among the disaffected classes a 
|| more definitely separatist colour, The phantom of Home 
Rule no longer excites even the artificial and academic 
enthusiasm which it inspired in the followers of the late 
Mr Butt. The men who are the guiding spirits of the 
existing social war are the sworn and subsidised enemies 
of the English connection, and it is idle to imagine that 
they will be conciliated or bought off by such improve- 
ments in the local administration of Irish affairs as 
the Government have promised and Parliament will, 
doubtless, sanction. We offer no opinion as to the extent 
to which these ideas prevail. The result of the London- 
|| derry election is a welcome indication that they have not 
tuken root in the North. But it is obvious that they strike 
at the very foundation both of the social and the political 
structure, and that unless we are prepared either to sacri- 
fice the institution of property or to abandon the integrity 
{|of the United Kingdom, there can be no truce or compro- 
|mise with the present agitation. 
_ It appears to us, then, that the Executive in Ireland is 
| confronted by a state of things for which force is the only 
‘remedy. As to the manner in which force can be best and 
‘most effectively applied, it is not easy to form a confident 
| judginent in the absence of the information and discussion 
which cannot be obtained until Parliament meets. It seems 
to be generally acknowledged that some substitute must be 
‘found for trial by jury in agrarian cases. But the real 
‘difficulty with which the Executive has hitherto shown 
‘itself unable to grapple is the difficulty of detection and 
arrest. For this purpose, what it needs is not a grant of 
| fresh powers, but the means of exercising with energy and 
success the powers which it already has. As almost all 
‘the more serious offences are committed with fire- 
‘arms, it appears as though the Act of last session giving 
'the police power to search for and seize such weapons were 
‘not being administered with sufficient vigilance. Again, 
the outrages which are perpetrated almost every night by 
‘prowling bands of ruffians might surely be rendered, if 
‘not impossible, at least far more difficult, if the country 
were habitually and vigorously patrolled. It is probably 
true that the constabulary are undermanned, and that their 
;/humbers are not adequate to the multifarious tasks, such 
as the phmepst protection of individuals and the execu- 
||tion of civil processes, which, in times like these, are 
superadded to their preventive and detective functions. 
If this is so, the available force should be at once increased 
| by entrusting as far as possible all these spprrementery 
and exceptional duties to the soldiery, whose strengt 
can easily be augmented, and by confining the police to 
their proper sphere. A step in the right direction has 
been taken during the present week, but much more will 
have to be done before the exigencies of the case are 
satisfied. It is incredible that, with the immense reserve 
of force upon which the Irish Executive is at liberty to 
draw, it should be as impotent as a Macedonian Pasha to 
put down organised lawlessness. 


ee 


FHE MEETING OF CONGRESS. 
Tue first votes of Congress and the Message of President 
Arthur show that the “ Stalwarts” have won, or, in other 
words, that the professional politicians in the Union, with 
General Grant at their head, will for three years more 
conduct affairs in the usual way. There will be no Civil 
Service reform, and the persons who can give patronage 
will be the persons selected for office, and when in office 
will use their patronage to keep themselves and their 
friends in power. It was nearly certain that it would be 
80, or rather, it was quite certain, unless Mr Arthur, im- 
pressed by the death of General Garfield, and the feeling 











of the people about that death, had underg ne a radical 
change of opinion. The President is the centre of party 
power in the United States because his signature is neces- 
sary to all appointments, and with the factions of the 
Republican party so divided it was certain that the Pre- 
sident’s adhesion would give the victory to either side. 
Mr Arthur, though disposed to be neutral, finally accepted 
Mr Blaine’s resignation, and accepted Mr Frelinghuysen as 
Secretary of State, and then the politicians knew that all 
was over. The “ Half-breeds,” or friends of General 
Garfield’s views, consequently gave way. Mr Keifer was 
elected Speaker of the House of Representatives, and Mr 
Arthur sent in a cautiously worded, but decidedly “ Stal- 
“ wart,” Message. The President is in fayour of selecting 
candidates for their fitness, and admires the Enylish system 
of permanence in subordinate office, but conside -s that the 
Union is scarcely as yet ready for its adoption. That 
means that the Senators will recommend candidates on 
eccount of their fitness, and their recommendations will be 
accepted, and that everything will go on as it has always 
done till some new and strong emotion seizes the public 
mind, and the professional politicians again become mo- 
mentarily powerless. 

We regret this conclusion of the contest for the sake of 
the United States, which again consent to be governed by 
inferior politicians; but great nations can wait thrce 
years, and other questions are coming to the front. Of 
these the two principal are Protection and the relation of 
the Union to foreign politics on the Continent of America, 
and on both the indications, though slight as yet, show 
that the dominant party are in danger of going wrong. 
The drift of the Message is to advise a reduction of the 
revenue and a larger expenditure, and both of those 
changes may be made to serve the interests of the Pro- 
tectionists. At all events, the President advises schemes 
the result of which will be the reduction of the enor- 
mous surplus, and this the Protectionists are sure 
to avail themselves of for the strengthening of their 
first position—that the country cannot afford any 
large reduction of customs’ duties. That position is 
not important in the Eastern States and Central States, 
where the idea is that Protection fosters factories, and so 
provides variety of occupation for the people, besides 
making the Union independent of foreign help ; but it is 
necessary in the West, where the farmers are forced to 

ay enormous prices for everything, and cannot, of course, 
haa any protection for their own staple industry, food 
for export. They must be convinced that revenue is 
needed. 


About the foreign complications there is even more 
uncertainty, but the Government of Washington is 
obviously taking up an aggressive position in the 
shape of a claim to a certain ascendancy through- 
out the two Americas. The President pats Mexico on 
the back, and hopes she will go on, but asserts the 
strongest claims to a separate and complete protec- 
torate over any canal that may be cut through the 
Isthmus of Panama. He considers any European claim 
to guarantee such a canal “unfriendly,” and, waking 
up to the fact that the Clayton-Bulwer Treaty with Great 
Britain is opposed to his exclusive pretension, states that 
he has proposed the revision of this treaty. It is more 
than a that, the Government of Washington being 
inclined to spend money just now rather than spare it, 
this claim will be pertinaciously pressed forward. It 
is very important to the Union, within which the 
canal will be the great water-road, as throoged as 
the Mississippi, and no Power has anything like 
a vital interest in maintaining a free way which again, 
in the event of war, would not be free. The “American 
character of the Panama Canal will therefore be a regular 
war cry used to justify large establishments in the Gulf 
of Mexico, and the Government is evidently going to pro- 
duce a reason for an increased fleet. The President only 
says that peace must be made between Chili and Peru 
because the war injures American interests, but be is about 
to send a special envoy to each State, and he evidently 


means not only that there should bea em but that ite} 
e 


terms should be accepted as reasouable by the United 
States. It is Chili which has reason to fear this decision, 
and if Chili, as is possible, refuses to give way, we should. 
expect to see the Union recognise some Government or 
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other in Peru, and defend the indivisibility of that Repub- 
lic, if necessary, by force. That is not a very formidable 
| affair when the respective powers of the United States and 
Chili are considered, but it would render it necessary for 
the Union instantly to put afloat a strong iron-clad fleet, 
an operation possibly very useful or indeed necessary to 
the greatness of the Republic, but leading to very large 
expenditure. The Americans do not do these things by 
Ives, and if the Government of Washington has really 
undertaken, as seems probable, to protect and coerce 
Columbia and the two gates of the canal, and to dictate 
‘terms of peace to Chili which involve the renunciation of 
| her conquests, it is safe to predict that the grand surplus— 
'a surplus never yet seen or dreamed of in the finance of 
|any other nation—will be reduced one-third. We may be 
wrong, for the whole body of the American people is 
‘inscrutable, invariably gets its way, and rarely makes mis- 
|takes, but we venture to predict that this Presidency will 
‘not be distinguished either by tranquillity or by the 
'absence of political intrigue. 





THE FINANCES AND CURRENCY OF THE 

UNITED STATES. 

| Tue brief telegraphic summaries that have been received of 
the report submitted to Congress by Mr Folger, the newly- 
appointed Secretary of the United States Treasury, although 
they are necessarily deficient in details, show very clearly 
| that the statement is one of much more than usual interest 
| andimportance. It deals not only with the finances of the 
, country, but also with its currency and banking legisla- 
| tion, and it proposes fiscal and other changes which, if 
jadopted, will influence our trade and money market 
‘almost as much as those of America itself. Into any 
|}aminute examination of Mr Folger’s recommendation it is 
‘not possible in the meantime to enter. That cannot 
rightly be attempted until the full text of his report is 
‘received. But sufficient information is already available 
_to enable us to distinguish plainly enough the broad out- 

lines of Mr Folger’s statement and proposals, and to 
|| these attention may profitably be directed. 
| First, thea, as to the present financial position of the 
| States. That, as Mr Folger shows, is one of almost unex- 
|| ampled strength. No Minister of Finance, at all events, 
| has ever before had so enormous a surplus at his disposal 
[28 that with which the American Government can now 
\deal. Here are the figures of the income and expenditure 
|for the fiscal year ended the 30th June last, those for the 
4) previous twelve months being also given for the purpose 

of comparison :— 

INcomeE. 
| Fiscal Year 
{ 


Fiscal Year 
Ended Ended 
30th June, 1881, 30th June, 1880, 
£ & 


Inc. or Dec. 
39,652,000 ...... 


as 37,305,000 ...... + 2,327,000 








| Inland revenue OO > ee aa + 2,251,000 
Sales of public lands 440,000 ...... 203,000 ...... + 237,000 
Miscellaneous ........ 5,031,000 ...... 4,396,000 ...... + 635,000 
| Re ea 72,155,000 ...... 66,706,000 ...... + 5,450,000 
EXPENDITURE. 
| Interest on debt gies bubs loccansens 16,714,000 ...... 19,711,000 _...... — 2,997,000 
; Administrative expenditure ...... 35,i28,000 ...... 33,817,000... + 1,611,000 

528,000 ...... — 1,386,900 








| MOND oo eccceecieccecsce. SQIEROOO |... She 





i eee! 13,178,000 anita + 6,856,000 
|Last year it will be observed the income exceeded the ex- 
_penditure by no less than 20,014,000! as compared with a 
‘surplus of 13,178,0001 in 1879-80, the augmention of the 
|free balance being due mainly to a great growth in the 
customs and inland revenue, and toa large reduction of 
the debt charge. And as the receipts under those two 
main heads of income are sti!! increasing rapidly, while the 
debt charge has been further reduced to the extent of 
fully three millions, Mr Folger estimates that if taxa- 
tion and expenditure remain on their present basis the 
current year will yield the astounding surplus of 
| 26,000,007. 

Having thus seen the amount of free revenue with which 
the Government can deal, let us now look to the use it is 
proposed to make of it. Last year the whole of the sur- 
| plus, with the exception of a sum of 3,000,0007, was 
eee to the redemption of debt bonds. To this purpose 
* so all accruing surpluses must, in accordance with exist- 
ing arrangements, be devoted, and it is estimated that if 
{ae present rate of redemption is maintained the whole 
debt will be extinguished in ten years’ time. But Mr 
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Folger very wisely objects to the policy of maintaining the 
present high rate of taxation for the purpose of paying off 
debt. It is only just, he contends, that the next gene. 
ration should be left to bear some portion of the debt 
burden, and that a part at least of the excess revenue 
should be applied to the remission or reduction of 
taxes. And he proposes as the first step in this 
direction that the Inland revenues, other than those de. 
rived from spirits, fermented liquors, and tobacco, should 
be abislished: the tax on banking capital and deposits 
taken off or reduced, and the customs tariff revised and 
lightened. The total amount of the internal revenue it js 
thus proposed to give up amounts, as we showed last 
week, to a little over 4,000,0001, and for the reasons we 
then gave there can, we think, be no doubt that if re. 
missions are to be made, this branch of income is the one 
that ought to be first dealt with. But a remission of 
4,000,0007 is a small matter when a surplus of 26,000,000/ 
is in question. It will make but a slight inroad upon 

the free balance, and if the remainder of that were 
to be devoted to the lightening of the customs tariff, 

the bulk of the present grossly protective duties might be 

swept away. Mr Folger, however, does not propose any 

such wholesale reduction of duties, and if he were to pro- 

pose it there is not the remotest chance of his suggestions 

being adopted. Neither Congress nor the country is 

ready as yet to take so great a step in the direction 

of Free-trade. But the excesses and anomalies of the 

existing tariff are now becoming generally recognised, and 

even those who are not in favour of complete freedom of 

trade are prepared to go at least as far as President | 
Arthur, who, in his message to Congress, declares that | 
“ the tariff law needs cautious revision, with a due regard | 
“ to conflicting interests.” Any attempt to reduce duties | 
will, of course, be stoutly opposed by the protected manu- 
facturers, and it is just possible that all efforts at tariff | 
reform may for the present be thwarted by the dissipation of | 
a large portion of the surplus. President Arthur recom- 

mends that both the army and navy be increased, and a good 

deal of money may be spent in this way. Congress also 

will be asked to grant an addition of several millions 
to the amount already voted for pensions, and although 

President Arthur declares himself opposed to large 
additional appropriations for this purpose, it is by no 
means certain that his opposition will prevail. Then a con- 
siderable expenditure in improving the navigation of the 
Mississippi, and otherwise developing the means of internal 
communication, is proposed, and an effort will certainly 
be made to induce the Legislature to grant subsidies in 
one form or another to American shipowners and ship- 
builders. To all these demands for additional expenditure 
the warm support of the Protectionists will be accorded. 
Their object is to dispose of the surplus in any other way 
than the reduction of duties, and they are very likely to suc- 
ceed in frittering away a good deal of the available free 
balance. There is reason, however, to hope that, in spite of 
all their opposition, some amelioration of the tariff will soon 
be effected. It may not be, and indeed is not likely under 
the present administration to be, a great amelioration. 
But it is, at all events, something to have the work of re- 
form commenced. 





Respecting the currency arrangements of the country 
Mr Folger has much to say, and all who have thoughtfully 
considered the question must concur with him in thinking 
that some alteration of the present system is desirable. 
The interesting letter from Mr W. Fowler on the note circu- 
lation of the States, which we print elsewhere, shows not 
only in what respect the present circulation is faulty, but 
also what measures are needed to place it upon a soun 
and secure basis, and to what is there said it is not necessary 
that we should add much. It may be pointed out, how- 
ever, tbat Mr Folger recognises the expediency of deter- 
mining by law the amount of the reserve which the Trea- 
sury is to set apart for the purpose of guaranteeing the 
convertibility of the legal tender notes. Hitherto no spé¢- 
cial fund for the redemption of the Government = money 
has existed. The notes have been secured upon the general 
stock of coin in the Treasury, and that security has 
doubtless been ample. But there is no guarantee that it 
will remain ample. There is no legal enactment to 
a the Secretary of the Treasury from running down 

is cash reserve to so low a level as to raise doubts as t0 
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demand, and, although a loose system of this kind may 
work well enough in good times, it is obviously one that 
might become dangerous in a time of panic. Mr Folger 
accordingly suggests that the Treasury should be required 
by law to maintain as a basis for its paper money a cash 
reserve equal to 40 per cent. of its outstanding notes. 


period 41'1 per cent.—but whereas the maintenance of 
this reserve has hitherto been to a certain extent optional, 
it will in future, if Mr Folger’s recommendation is 
adopted, be made imperative. Thus far Mr Folger pro- 
poses only to give legal effect to existing custom. But to 
another portion of the currency he recommends the appli- 
cation of much more drastic remedies. He would have 
Congress repeal the Blaine law which compels the 
Treasury to coin silver to the value of 400,000 each 
month. Out of 20,000,0002 of silver so coined, only about 
|8,000,0001 has passed into circulation, and the folly of 
‘coining silver which no one wants has now become so 


| apparent that probably Congress will not hesitate to repeal 


an Act which ought never to have been passed. It is true 
i| that in one sense the whole amount of the silver coinage has 
'been added to the volume of circulation. Against the 
12,000,0007 or so of the metal which the Treasury holds, 
there have been issued silver certificates which enter into 
circulation and have come to be regarded as a species of 
Government paper money. The demand for these certifi- 
‘cates, indeed, is greater than the Treasury can supply, 
chiefly because of their convenience for purposes of 
internal exchange. Since Sept., 1880, any one depositing 
gold coin in the sub-Treasury at New York could draw 
out of the sub-Treasuries in the West and South an equal 
‘amount of silver certificates, and these documents, there- 
fore, have constituted a ready means of remittance, which, 
as the following statement shows, has been largely 
utilised :— 

Amount OF SULVER CERTIFICATES OUTSTANDING. 


TE 





i 





Nov. 12, 1881. June 30, 188]. June 30, 1880 
Denomination. $ 3 3 

b FOPRIORMIEN soxcas sipeapectccedioacseacabees 20,554,810 ...... 20,367,030 ...... 2,147,3) 
Di 6a. MAL .omeee 23,792,560 ...... 18,162,100 ...... 1,974,880 
| 50 Seer ee ee 690,400 ...... 3,481,000 ...... 1,328,950 
Rh TOU - ied sas capes eerie ator 4,560,400 ...... 4,029,300 ...... 1,904,600 
500 ab’ © feankaclaccuesbpseaoneccteseietes 1,571,000 ...... 1,646,500 ...... 1,229,500 
PR opridumeiale. tei 3,415,000... 3,480,000 ...... 3,789,000 
57,592,170 ....... 51,166,530 ...... 12,374,270 


‘And, apart from their utility for remittance purposes, 
the certificates have been useful in imparting a certain 
|amount of elasticity to the otherwise too rigid paper cur- 
| rency of the country. They are not, therefore, wholly to 
‘be condemned. On the contrary, if issued under proper 
regulations, they might be made to play an important part 
‘in the currency. But the basis upon which they rest, 
which is the compulsory coinage of silver, independent 
altogether of the wants of the country, is radically 
unsound, and Mr Folger does well to press for its alter- 
ation. That he and his Government are partly influenced 
‘in the matter by a desire to coerce this country into 
‘adopting bi-metallism, does not really affect his recom- 
mendations. If these are in themselves sound, as we 
believe them to be, it does not matter materially what 
motives are prompting them, and we can quite afford to 
‘look with composure upon the legislation proposed. 
| Nothing is more certain than that the market for silver will 
'not in the end be benefited by such absurd enactments as 
the Blaine Law. The best thing that can happen is to have 
all attempts to artificially regulate the price of the metal 
abandoned, and its value left to be adjusted by the natural 
law of supply and demand. 

Another matter with which Mr Folger deals is the 
refunding of the debt. What he would evidently prefer 








‘ts to leave the debt pretty much upon its present basis. 
But it is doubtful whether a will permit this. 
Senator Sherman has already introduced a Bill providing 
for the refunding of the 31 per Cents. into a 3 per Cent. 
stock ; and such a proposal is certain to meet with a large 
amount of support. Whether it would be wise for the 
sake of the comparatively small saving to be effected, 
to revive the trouble with the National Banks which 
ensued from the former attempt to cut down the interest to 
3 per cent., may be questioned. In one respect, however, 
the conditions are likely soon to be mere favourable for 
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the ability of the Government to pay the notes in coin on refunding than they have hitherto been, for, if the 


| 


This is pretty much the proportion that has been hitherto | His suggestion, however, 


held—since January, 1879, the rang> has been from | be issued, they should i 
362 per cent. to 44°5 per cent, and the average for the | aoe he be consuandol ie hi" ceuainioe He 





National Banks are relieved from taxation upon their 
capital and deposits, as Mr Folger proposes, they will be 
better able to afford the curtailment of their profits on 
circulation which the cutting down of the interest on the 
Government bonds would cause. Mr Folger, therefore, is 
prudent in not utterly opposing the refunding proposal. 
that if 3 per cent. bonds are to 


and still more to be commended is his suggestion that 
Corgress should once for all declare the interest and 
principal of the debt to be payable in gold. That the 
States will ever act so dishonestly as to repudiate a} 
portion of the debt by paying in depreciated silver no 
one probably believes. But it will still further increase | 
confidence, and at the same time put a stop to the con-| 
stant troubling of the “cheap money ” party, if the present 
implied promise to pay in gold is superseded by the 
distinct declaration for which Mr Folger now asks. 





THE RESULTS OF PROTECTION IN GERMANY. 
Tue Board of Trade has this week issued, in the form of! 
a Parliamentary paper, a translation of a pamphlet pub- 
lished in Germany, giving extracts from such of the annual 
reports for 1880 cf the German Chamber of Commerce as) 
comment upon the action of the revised tariff. In the| 
preface to the work the writer explains that, although at| 
the time of publication some important centres of trade 
had not made out their reports, the collection includes the 
reports from all the largest trading and manufacturing} 
centres of Germany. They accurately reflect, therefore, 
the genera! condition of business in Germany during the 
first year in which the pretective tariff was in operation, 
and it will be seen from the subjoined resumé of the re-| 
ports that by an overwhelming majority the Chambers of | 


Commerce of all shades of political opimiou have pro-|{- 


nounced against the new policy. The high duties have 
greatly enhanced the cost of the necessaries of life, 
while instead of wages rising, as was predicted, they | 
have either remained stationary or declined, and the} 
condition of the German workman has consequently 
materially deteriorated. This, of course, is only what; 
might have been expected, for the effect of arti- 
ficially enhancing the prices of commodities must neces- 
sarily be to check the demand for them, and conse- 
quently the demand for the labour employed in their pro- 
duction. And in the end the price of labour is regulated 
by the demand for it. Of late, however, “ Fair-traders” 
and others have been striving hard to persuade our work- 
men that the adoption by us of a policy of protection | 
would be the means of effecting a great improvement rd 
their condition, and it is well, therefore, that the utter 
failure of the German experiment should be made known. 


Nor has the trade of Germany benefited any more than 
the workmen by the new policy. A small number of large 
industries and joint stock companies, the writer of the pam- 
phlet admits, may have derived some advantage from the) 
new duties, but in the great majority of trades the tariff | 
has proved not a protection but a burden; and already thé} 
theory that import duties fall not upon the consumers but | 
upon the foreign sellers has been exploded. The German | 
manufacturers are clamouring for drawbacks on the export 
of commodities in the production of which foreign duty-| 
paying goods have been used, thus confessing that the duty 
upon the imported materials has to be borne not by the 
importer but by the consumer. There is nothing like 
practical experience for testing the soundness of theories! 
and arguments, and the Board of Trade is to be thanked | 
for having afforded us the means of judging by its proved 
results elsewhere of the policy which the “ Fair-traders ” 
recommend. The follewing is the reswmé of the reports 
which has been prepared by the Board of Trade :— 

The report from Berlin declares that the sanguine views of 
the promoters of the new duties have given place to disap- 
pointment. Such views, however, %t 1s contested, were based 
on an erroneous conception of political economy, and 
ignorance of the fact that any interference with the regulated 
tariff of duties, even if it be obviously beneficial to certain 
branches of trade, must, in its primary action, be hurtful to 
others. According to this writer, this i has been 
observed in the trades of Berlin, and the advan 
new tariff would be obvious if the change had not 
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at a time when commerce throughout the world was at sucha 
very low point. Enterprise on the part of home manufac- 
turers is requisite; if home produce is protected, the maker 
of goods must feel his responsibility and develop his re- 
sources. The Berlin manufacturers are blamed for being too 

jsluggish in this direction; their fault, however, is excused 

|from the fact that in many trades an excess in production has 
brought prices down to a ruinously low figure. The Berlin 
report is Saal ul of a change for the better when the present 
crisis has subsided. 

The reports from the smaller towns in Brandenburg are 
less sanguine. That from Cotbus, a cloth-making place, is 
extremely dejected, and states that the effect of the protec- 
tionist agitations has been absolutely ruinous to the local in- 
dustry. Frankfort-on-the-Oder refrains from giving any 
opinion on the protective policy, but Soraw fears that the new 
tariff will have an increasingly damaging effect upon the 
linen manufacture, which forms the staple of that place, from 
the high duties upon raw material. 


From West Prussia, as the province most intimately in 
relation with Russia, the complaints are very bitter. The 
report from JInsterburg, an important inland town on the 
frontier, remarks that the immediate effect of the new tariff 
has been to pauperise the population by destroying the trade 
across the border. Memel complains that the duties on grain 
have ruined the transit business on the Baltic, and that Russia 
has founded a new port in her own dominions, Libau, from 
which she trades in grain with Scandinavia and Holland, 
without touching at German ports. Tilsit reports a like 
ruinous decline in frontier trade, and it is noticeable that the 
report from Aéuigsburg expresses in more bitter terms than 

|perhaps any of the others, the almost ruinous results that 
have followed the protective policy of Prince Bismarck. 

From Posen the report of only a single Chamber is given, 
that of the town of Bromberg, some distance from the Russian 
This is byno means unfavourable to the new policy, 
tha‘ is to say, the result is stated to be not so bad as had 
been feared. The Russians, it is stated, have hastened to 
make themselves as troublesome as possible and have scarcely 
given the new tariff a fair chance. 

The seaports of West Prussia and Pomerania express strong 
disapprobation. Elbing states that the wood trade has been 
injured to a marked degree by the new protective duties, and 
that no other branches of commerce can be said to be 
thriving. Stettin goes so far as to state, in conspicuous type, 
that the necessary result of the new regulations is decline in 
trade. In Stralsund the whole maritime population is 
siffering from continued and intensified depression. 

From Silesia a great many Chambers of Commerce send 
their reports. Breslau finds that under the protection of the 
new tariff the local industries have not prospered in the way 
that was expected. Griinberg expresses the same opinion in 
much stronger language by saying, “ The only hope for trade 
lies in a return to the Customs policy of 1865, if only to 
tench the pressure on the necessaries of life.” The other 

towns of Silesia repeat the same conviction in less direct 
terms. Two, only, express themselves favourably towards 
the protection policy, Sagan and Sprottau, two little manu- 
| facturing centres in the extreme west of Silesia, which declare 
|that trade has improved in consequence of the new tariff. 
But when they come to discuss this improvement in detail, 
they have little to say, and confess that in certain particulars 
a reduction of the duties would be a great relief. And in 
reviewing the commercial results of the year they admit that 
the golden age foretold by so many financial prophets has not 
yet been realised. 

The reports from the province of Saxony are mostly silent 
with regard to the theory of protection. But all admit that 
throughout their districts the iron and machinery industries 
are suffering under severe pressure. 

Hanover regrets that the hopes so widely entertained of a 

revival of business through the protective duties have in no 
degree been realised. Harburg states that as far as can at 
| present be judged, the good effects resulting from protection 
are infinitesimal. Osnabriick, on the contrary, states positively 
| that the new duties have had a beneficial effect on the iron, 
| textile, and glass industries. It desires, however, a more 
| generous system of drawback, and criticises in certain details 
i the tariff, which it commends as a whole. As a frontier town, 
| Osnabriick condemns the lax manner in which the frontier is 
guarded, and complains of the sudden increase of smuggling 
from Holland. 

The reports from Westphalia and the Rhine Province are 
|perhaps the most disastrous of all. Altona and Bielefeld 
| State, almost in the same terms, that the new tariff of the 
| German Empire has not hitherto improved the industries of 
those districts, the necessary factor, a home demand, not 
{being yet forthcoming. They pronounce deliberately in 
| favour of the old “ standpoint of te trade with reciprocity.” 
One or two minor places, Arnsberg, Siegen, and others report 

in favour of the protective policy, confessing at the same time 

that most articles of hardware have never before been at so 








} 
j 


i 
‘ 





THE ECONOMIST. 


ee eee 


moderation the advantages and disadvantages of the new 
| 
\ 











[ Dec. 10, 1881, 


low a price. In Barmen trade has sunk to absolute leth 
while from Elberfeld the report is less distinctly unfavourable’ 
Coblenz considers that the action of the new tariff upon trade 
has been decidedly favourable. In Frankfort-on-the-Main, on 
the other hand, the general result has been no less unfavour. 
able to trade and manufacture. 

When we turn from Prussia to the other states within the 
Empire we find the same conflicting opinions, but the same 
large majority in condemnation of the new tariff. In Bavaria 
there is reported from Munich no improvement in the 
general commercial stagnation. The leather and paper trades 
have reaped no advantage, and are crying out for still more 
protection. The other industries lament that the existing 
duties paralyse them by raising in excess the price of 
materials which come from Austria. Southern Bavaria, as 
represented by Passau, has never for a moment ceased to 
support the patriotic measures of “ our unselfish Chancellor,” 
and does not know how anyone can have the face to argue in 
favour of Free-trade. his Chamber, however, reports a 
deplorably stagnant condition in trade. Augsburg considers 
that as far as 1ts own manufactures are concerned, the damage 
done by protection is greater than the advantage secured. 

In Saxony, Zittau has discovered that the burden of the 
me -<pey falls, not on foreign countries, but on Germany 
itself. 

In Wurtemberg, Stuttgart reports the same commercial 
stagnation which has existed, almost undisturbed, for the last 
five years. 

In Baden, the report from Heidelberg discusses with great 





tariff, and comes to the conclusion that it is at present much 
too early to pronounce any dogmatic opinion on the eventual 
results; Carlsriihe takes the same position, and Mannheim is 
inclined to admit somewhat more distinct disappointment. 

In the other States, Mainz deplores the pressure of the new 
duties on the labouring population, and denies that they have 
had any beneficial effect on manufacture. This Chamber of 
Commerce is of opinion that the “policy of abandoning the 
principles of free trade was based on an erroneous theory, 
and has not been attended with benefit to the general interest 
of the nation.” Offenbach-on-the-Main deplores the increased 
pauperisation of the labouring classes as an effect of the new 
tariff. Gissen calls for a complete revision of the present 
exhausting system of duties. 

The little town of Gera, the capital of the State of Reuss- 
Schleiz, reports that on the whole the results of the reform in 
the tariff have been highly satisfactory. In Elsass, the new 
policy seems hardly yet to be in working order. The free 
cities of Hamburg and Bremen record very strongly their 
opinion that abandonment of the policy of free trade was 
based on a false theory, and does not tend to further the 
general interests of the nation. 





THE BOARD OF TRADE RETURNS FOR 
NOVEMBER. 


In November, 1880, the imports were as much above the 
average for the year as those of October had been below 
it, the expansion on the previous month being no less than 
11,000,000; and it is mainly from this circumstance that 
whereas our Trade and Navigation Returns for October 
showed an increase of 141 per cent. in the imports, the 
contrast below marks a reduction of 10°8 per cent. Com- 
bining the imports for October and November, there is a 
merely nominal reduction of 288,000/ when contrasted with 
the corresponding figures for 1880; while, at the same 
time, the exports have grown to the extent of 4.387,0001. 
For the eleven months the variations are much less pro- 


nounced, though still in the same directions. 
Torat Imports. 








November. Eleven ee 
£ 
tt cain eee eae $4,209,784 ....cceeee 362,421,090 
WS cvivgcsdnapacbdscicenpsceansucsancdeWeh teat SS, 220,588 _.....0.00.0- 376,773,204 
EME .. cuasisetetes 14,352,114 
NN iiicesntatiksodsauninien matt skank = 38 % 
Exports (Home Productions only). 
November. Eleven Manthe, 
£ 
DOSES cei althbis iinet cdaeie BOTIS IGE © csicciscrces 213,756,857 
IE lilac A hin ais saan oie ninlae anil pS ree 201,595,737 
1,813,464 .......000 9,161,130 
BROVORO 200. 60sscsrsscesssevees see 45 % 


} 


| _ As compared with November, 1879, last month’s imports 
| showed .practically no alteration; while the exports of 
| home manufactures increased 21} per cent. 
| Considerably more than one-half of the above decrease 
in the imports for November is due to the falling 
off of 2,633,3001, shown in Table IT. In raw cotton 
the reduction is fully 2,000,0007; and is almost wholly 
in American growths. Hence, our stock of American 
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cotton in first hands, which a month ago was 500,000 
ewts in excess of last year, is now barely up to the 
corresponding level. It is not surprising, therefore, that 
the cotton market should latterly have exhibited firmness ; 
though, strange to say, the rise is even more in Indian 
staple, which kas been in much request for consumption. 
According to latest advices there is an important increase 
in the shipments from India, and at present prices it seems 
probable that this expansion will continue, and may in 
part enable us to counteract the speculation for the rise 
which has for some time past been going on in America. 
Both on the month and on the eleven months we have 
imported considerably less timber; but then last year’s 
imports were excessive. Tallow, hides, and unmanufac- 
tured tobacco have also come here in smaller quantities ; 
but on the menth there are substantial increases indicated 
below in tin, indigo, and wool. The rise in Manila hemp 
is clearly perceptible in a contrast of the percentages of 
quantities and values. 




















I.—Quantities of ARTICLES lmporTED for MANUFACTURE. 
| Inc. or | | 

Quantities,| Dec. % | Sates | Ine. or 

| Compared | even Dee. % 
| Nov., 1881. | with Nov.,|| Months, | Compared 
1880, , 1881. with 1880. 

Cotte TOW... <dgesss ewts} 1,135,500 — 382 13,534,300 | + 43 
PAR iii. vcdbcasden lees... 50es —| 117400| + 226 1,672,100; — 76 
ENS ccisk Sr snee phedssa tiene — | 111,600 + 202 1,363,900 | + 115 
NG WW cccvcndcacscavervatte — | 5,500 — 156 944,900 a gy 
TedhRO scented tRaecest = | 2500| +1895 || 76400) + 458 
SNM concer as chasrasteivanatttgt — 496,300 +169 | 4,633,700 + 28 
Bike, BAW. ovacecvscvvanasvnode. a Tbs 215,500 — 164 2,710,000 | — 202 
MOURN .ctrooccaetee cane loads)  _546,800/ -— 161 || 5122600) —- 134 
PWG. . csciicinigs. astimiee <a Tbs) 22,024,300 + 266 || 430,817,200 fos BS 
RG OO. cicensniiescsooeesstaas tons 103,400 -—- 346 2,304,100 — 58 
LAO sandiseansicethed. Atal - 6,600 — 812 | 85,700; + O08 
PUREE «.cckcutesive dita: soap — | 35,000 + 48 499,500 — 182 
DUK: sa.scit b avuteh-sstetiotees ewts| 46,100 + 634 368,300 + 60 
Flaxseed and linseed.......... qrs, 279,000 —- 69 1,519,500 | + 46 
Teow c00. cdi de iid ewts 77,106 — 486 1,146,900 — s+ 
Tobacco (unmanfactured).Ibs) 3,315,800 — 643 44,910,500 | — 198 
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Inc. or 

Values, Ine. or 

Values, Se | Eleven one: Yo 

» + . i} onths, Yomparec 

Nov., 1881. with Nov., 1881. | with 1880, 

i880. | 
2 || | 2 

Cotton, POW cajcciectinvesmsatcs 3,397,300 | — 377 | 39,095,100 + 26 
BIAS, 0... osduvihs vvech derveer tated | 253,200 + 297 8,131,100 -— 189 
| Hemp svi cic ton acesn beCaC aaa ta 172,200 + 376 | 2,001,100 + 151 
b EROOR BASE: oc ienehiss Suleman 260,000 - 118 H 2,994,000 — 152 
AIROMEEIND ©, <isucs'<saadcenadis axebatetenany 62,400 +1140 | 2,215,300 + 4£2 
SN soca cares 420,600 | + 224 3.733,100/  -- #2 
| BRK, OW. 666:..ccvescessscxseeestens 174,300 — 256 2,294,500 — 207 
| Wood 1,483,800 | — 206 12,942,200 — 136 
NE os cucshinhsh aa ieee ae | 1,069,700 + 88 25,010,400 ~ O5 
CONE. 03.5. SAS tek aortas sae 405,100 — 102 4,087,400 — 125 
SU i oo ix ascii caemncniicle eeaiamnad 92,900 — 405 || 2,216,900 — 150 
TOON: ccanp ices conte ncenscatisttenens 98,700 — 323 || 1,271,600 — 99 
bE PESOUO: 55s resiaoeabeboudaaneased | 77,409 + 10 1,105,200 — 222 
MD panic he | gaR'500| + 800 1,669,600 + 83 
Flaxseed and linseed ............ 663,000 pris 133 3,664,200 = 2 
TRROW 5. 52 .E L A RS 138,100 | = 47°2 2,013 990 - 50 
Tobacco (unmanufactured) “| 106,000 | — 602 1,307,000 — 210 
| 9,101,200 — 224 110,782,590 — 37 




















Corresponding totals in 1880...! 11,734,500 | 114,955,200 


The falling off which has been observable almost in 
every month of the year in the imports of manufactured 
goods, was again very noticeable in November—cottons, 
woollens, and silks marking the principal reductions. 


ITI.—MANvPACTURES IMPORTED. 


Ine. or Dec.| Valnes. 

















Values, | Compared Eleven jIne. Ne _ 
with Nov Months Comparex 
Nov., 1881. 1880. _ 1881. with 1£80. 
TL ea. ee 
: £ £ £ £ 
Clocks and watches...... cc... 97,100 | + 12,700 | 814,700 | — 44,200 
Cottom goods.....c..ccccccessesstens 191,600 | — 161,200} 2,303,700 | — 176,800 
TNR on oni Siesiaost Ue ll 169.96 | + 13,700 | 1,499,400 | — 120,300 
Hides (tanned and dressed) ... 298,160 | + 3,200 2,871,900 | + 94,300 
Iron manufactures ............... 356,300 | + 74,800 3,351,200 | — 33,800 
SUOW OR... s3.cs dlithesdsdnadabiindale 108,200 | = 57,300 1,394,400 | — 236,500 
Oils (vegetable and animal) ... 360,400 | — 33,700 3,583,300 | + 45,900 
Silk stuffs and ribbons ......... 546,900 | — 187,900 7,635,890 | — 1,680,600 
— other sorts oo... 280,500 | + 39,900 | 3,303,800 | + 64,600 
Tobacco (manufactured) and 130,600 | + 58,200 | 982,700 | — 59,200 
nuf....... | 

Woollen yarn. a tee 105,900 ‘ 1,080,200 Aa 

“Si COGS aie... .ccabacn! 431,800 | — 133,700 || 5,562,500 | ~ 1,681,200 





—$—$ | 


 sor7aie | = ,600 | —4,348,060 
3,077,200 | — 318,800 | SA 4,3 


Decrease =11'3 %. \ Decrease =12°6 %. 


i hs Decrees iis Bes fk) eae 


Turning to the past month’s food importations, the 
most striking feature is undoubtedly the great reduction 
in our receipts from the United States. The wheat entered 
ere from the Atlantic ports of that country showed a 
alling off of no less than 2,000,000 cwts, with a value of 
1,080,0002 less than in November, 1880. Yet both the 
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quantity and value of our total wheat imports increased. 
Dealing with values only—we obtained 448,000! additional 
from the United States Pacific ports, 400,0007 more from 
Russia, and 465,0002 more from India. On the other 
hand, our diminished receipts of flour, Indian corn, pota- 
toes, live and dead meat, bacon, hams, lard, &c., from 
across the Atlantic, have not been made good from other 
quarters. The recent disastrous gales in the Atlantic 
account for some portion of this falling off; but high 
prices in America are exercising a far more powerful influ- 
ence over that country’s export trade. ith the excep- 
tions of wheat, raw sugar and rice, no noteworthy increases 
are observable on the month in Table IV. : 


IV.—Imports of Arricues of Foon. 


Values, {Inc. or Dee! Values, | 


















































Com \First Eleven Ine. or Dec. 

Nov., 1881.) with Nov. Months, | Compared 

1880, 1881. "| with 1880. 

(Eatables.) £ £ — +. 2 
Li FD enh seed aoe ae oe \- 1 
sberccvcerevtccccceccesocsscossed - 8,067, + i 
Beef—Salted or fresh............ 180,100 |— ss: 29,900 2,418,600 |+ eee 
Iatter .......... Lichiieupscinunil 853,100 |— 250,200 || 10,019,500 |— 1,239,600 
a eta <cthciceemtemmanendi ioe 309,700 | 181,900 || 4,369,300 | 86,900 
WED oii dad accletbeckss 3,131,500 | + 23,604,100 (+ 487,400 
OS iiinsiicaseeeeiniinigiicel 5,300 |—- 376,700 8,542,400 + 856,306 
| nae AP 620,500 |— 9,892 — 450,000 
OR is indian ientnchanblthte Gide td: 218,800 |— 174,700 3,450,700 |— 1,143,700 
IE css civinibes ian evein ai 560,000 |— 233,000 || 3,494,700 |— 903,500 
RMN i cic A xcto0k.cAtsaecdescac 179,500 | + 8,100 2,161,500 + 134,006 
ish—Cured or salted ......... 262,200 |+ 1,613,900 + 477,700 
TI ea seals 109,200 |—_—s—- 61,900 1,699,800 — 333,600 
Meat—Various ........ 187,200 | - 1,917,700 — 167,200 
PRION cece cvekiassn<ocneeeetesalces 121.000 |— 113,200 1,911,900 — 1,625,006 
PROD Assis es sikontetninicde snails 453,600 |+ 146,800 3,455,900 + 3,700 
LR ieicnccetesan iaiaieaninisiaaltaa Gionin 170,300 | - 8,600 1,980,300 + 295,600 
(For Drinking Purposes.) 

CTD vaicBisevecnsenigtidmmiibcerens 297,000 |— 2,500 4,860,500 — 1,819,200 
TUG Sicneewdtosocsecsqndgthiilienwdiste 1, — 199,900 10,259,500 |— 312,26 
om EEMNIED <nc<<qntineniideuccinc’s 2, + 513,700 | 18,403.100 + 1,614,100 
itto (refined) .................. 473,600 |-— 1,100 3,666,500 — 354,400 
WUE as toeacaushinsasapsduenee 544,900 |— 50,200 5,178,400 — 761,000 
NR soho Ros eenlcen dees 161,100 | + 50,300 1,469,700 — 329,700 
14,110,800 |— 1,419,600 | 145,233,000 — 6,685,000 
as aig waa wnapticiaiabtanmntied 





| Decrease = 91 %. q Decrease = 44 %. 


It will be noticed above that the tea importations indi- 
cate that there was a decided reduction in the month of 
November. That drop is, however, more than accounted 
for by the falling off in the entries from China, which were 
less by 4,500,000 lbs, and 325,00072 in value; while as 
regards Indian tea there was an increase of 1,300,000 lbs, 
and 126,000/. The fact is that while this year China teas 
have been lower in price than ever they were known 
before, Indian teas have actually risen in the market. 
Indian congou, which twelve months ago was worth 91d 
per lb, now commands Is 03d; while Chinese congou has 
during the same period fallen from 8d to 6d ; and it would 
be interesting to note the effect of this alteration in 
the quantities taken for home consumption. The Board 
of Trade Returns, however, while separating the imports, 
only give the “home consumption,” or duty payments, 
in one item, the entry being 13,653,000 Ibs on the month, 
against 14,671,000 lbs in November, 1880; and it would 
be a matter which the new London Chamber of Commerce 
might well urge upon the Board of Trade that the home 
consumption as well as the stock in bond of Indian tea} 
should be separated from the China teas. On the 30th 
ultimo the total stock of tea in bond was 105,624,000 Ibs, 
against 96,966,000lbs last year and 88,388,000 lbs in 
1879; and Caleutta houses would be glad to know that 
this great increase was not in Indian growths. 


The exports of colonial wool last month were valued at 
289,7001, against 245,1007 in 1880; those of raw cotton 
at 593,8001, against 446,6001; coffee at 325,50/, against 
474,2001; and tea at 236,500/, against 165,500/. 

A reduction of nearly 500,0001 in this country’s ship- 
ments of cotton piece goods to India represented the only 
important falling off in our export trade during the past 
month. But it must be borne in mind that in November, 
1880, our shipments of piece goods to India were very 
large indeed, and that; as compared with 1879, there is au 
expansion to record. In éotton yarns, threads, laces, and 
hosiery there are substantial increases to record both on 
the month and the eleven months. But it is in ourwoollen 
and worsted industries that the most striking expansion 
is observable. United States buyers last month tock an 
additional 50,0001 worth of English wool, and 70,000 
more of worsted stuffs, besides larger quantities and 
values of other descriptions of woollens. France, Aus-/{. 
tralia, and other countries were also larger buyers here; jj: 
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while Germany and Holland, after last year’s stagnation, 
took a considerably larger amount of woollen yarns. The 
main additions to our silk trade have consisted of laces 
and other fancy articles. As usual, of late, the United States 
were our best consumers for linen and jute goods; and 
Australia appears to have developed a striking partiality for 
English boots and shoes. In the past eleven months no 
less than 210,000 dozen pairs have been shipped to Aus- 
tralia, as compared with 127,000 in 1880. Many of the 
more miscellaneous industries have likewise improved ; 
and it may be mentioned that in Nevember there were ad- 
ditional values exported—in telegraphic wire 360,0001 ; 
cotton lace, 70,0001 ; fish, 50,0007 ; and in unenumerated 
articles, 350,0007. The iron and steel and coal export 
trades also exhibited great development last month. Most 
continental countries were larger buyers of our coal and 
iron, France being amongst the number. The development 
of her iron shipbuilding trade has caused a good deal of 
this increased French demand for British iron. Apart from 
unwrought steel and pig iron, the development of our trade 
with the United States was not so conspicuous last month 
as might have been expected ; and the rail shipments were 
small in most directions. But as it is known that our 
rolling mills are still largely under contract for the supply 
of railroad iron, last month’s diminution in that respect 
will doubtless be found to have been exceptional. 


V.—QvantTitTies of the UNDERMENTIONED ARTIcL.ES ExPoRTED 
up to November, 1881, compared with same Period in 1880. 






























| 
Quantities, Ine. % i Qeeins, — or 
cara even | - % 
November, Comet Months, Compared 
1881. Nov., 1880. 1881. with 1880. 
Bk 
pi ee cwts 601,300 — 07 || 6,290,100) + 02 
Beer and ale...... barrels 39,300 + IL i] 383,000, + 29 
Coal ......... soeesetons| 1,734,000 + 175 || 17,999,500! + 49 
Copper .......... .cewts 101,800 + 105 || 949,500 + 67 
Cotton yarn..... .....lbs| 22,499,000 + 82 || 232,351,900 + 176 
— piece goor ..yards} 406,429,600 — 45 || 4,390,636,200 + 64 
Iron and steel ............... tons 309,400 +148 | 3,518,500 - lil 
ee Ibs} 1,723,400 + 144 | 16534800) + 97 
— piece goods .........yards| 11,998,700 + 300 || 156,301,100) + 49 
Jute manufactures........ = 19,500,200 +145 || 187,523,800 + 130 
I gk 9 docs dares atcha gallons 963,800 - 18 | 395,000; — 80 
Boots and shoes .....doz. pairs) 61,300 + 551 | 497,100 + 29°6 
SE I seis csitvsdevis ced Ibs) 2,969,500 + 395 || 26,632,000: + 82 
one MIEN, wscssneconss yards! 4,466,400 + 163 || _ 50,681,200 + 99 
Worsted stuffs ............ _ 15,177,106 + 399 | 175,417,300 + 04 
ee, ee 600 + 335 | 9020°100| + 13 


VI.—Vauvues of the UNDERMENTIONED ARTICLES EXPORTED 
up to November, 1881, compared with same Period in 1880. 


Ine. or | 
































Values, Dec. %, l Values, Inc. or 
Compared || Eleven Dec. %, 
Noy., 1881. | with Noy., | Months, | Compared 
880. || 1881. with 1880, 
| £ 
BODES .00.cccsseressecesoenseesesess + 50 8,256,400 + 169 
IIE Denia lnabanthecennsisticisvndon —- 43 || 1,944,400 — 120 
Bags and sacks..................... - 170 || 1,414,000 + 50 
SMUD .................... - 10 | 1,567,800| — 10 
Chemical products ? +113 || 2,340,000 + 90 
ie PenleaspiiAadeaaehicasctsimttnicte + 188 8,061,200 | + 47 
a +149 || 3,167,100 + 42 
ee eee + 73 || 11,982,100; + 101 
— piece goods .. — 56 54,232,300 + 22 
— thread ........ + 320 2.122300 | + 113 
Earthenware, &c................... + 73 1,967,800 + 68 
Haberdashery, willinery, &c... 308,500 + O00 864,800 + 87 
| eee ere 341,700 + 94 3,491,400 + 93 
Iron and steel a 2,296, + 114 25,166,700 - 48 
Linen yarm.................... 2 99, + 99 958,700 + 75 
— piece goods.................. 367,100 + 199 4,605,700 - O01 
Jute manufactures ............... 219,100 + 80 2,180,000 + 63 
LOIN itch snoraspepecdeanasensickl 105,100 - 50 1,339,000 - 113 
Silk manufactures ............... 209,000 + 17:1 2,325,700 + 262 
Boots and shoes .................. 174,500 + 473 1,416,606 + 203 
FN TE, cspnncpyasesncentayse 320,400 + 226 2,888,800 - 33 
Ae PE SED cdavacsasesveccesined 532,300 + 206 6,909,300 + 108 
Worsted staffs .............00000... 574,000 + 270 6,624,500 - 01 
Carpets, &e............ atonensscncess 89,800 + 325 1,982,100 - 1 
Machinery and engines ......... 990,900 + 08 I 9,018,100 + 88 
15,586,900 + 52 || 163,926,800 + 30 
Corresponding totals in 1890..| 14,626,000! _... | 159,142,800 


The movements of the precious metals were small last 
month, but unfavourable to this country :— 








Gold. Silver. 

£ z 
ING ice sath cadena cvcce’  FRRBED. . ccicveses  SIBAIS 
SONI sai vncnisliiaasintesiasts 1,144,110 ......... 557,572 
Balance exported... 430,221. ......... 44,160 


The gold came to the extent of 442,9741 from Australia, 


jand was pv tae. 300,0002 to South Africa, 200,3002 to 


Portugal, 184,480 to France, and 170,8021 to India. The 
silver, as usual, came from the United States and Mexico, 
and was shipped to India and China. 


The following is an account of the quantities of certain 
principal articles of imported merchandise (subject to 
duties of Customs) remaining in the bonded warehouses 
of the United Kingdom on November 30, 1881, compared 
with the quantities in warehouse on November 30, 1880 :— 














1 1831. 
NOE incienci acne cedeurnasnnreees nail ewts PD. neice 18,117 
COO sibictii ln isi ia eal lbs SUITE TSB vc csicce 7,729,939 
NR iia ionkaardomieicinveel cwts CM: chensbeces 369,274 
Vewit—Carrants ......ccccccccccesees as yt 498,472 
i 5. cde Riis facekcihidekiuence a S2454  .eccesees 144,388 
Spirits, not sweetened or mixed— 
MIN tecsedcacaxtcSevesces proof gallons *9,403,920 *7 477,222 
Brandy........... spe *10,013,818 *8,744,865 
Other sorts ...:.....c0000 *170,087 *103,995 
A chica nadsnicaticcakabertersatawiis coder 96,966,031 105,624,270 
Tobacco—Unmanufactured 117,978,477 108,441 651 
Manufactured and Snuff 3,144,145 2,713,763 
Wine—From France ............. 952,499 — .....0000 882,894 
IIE 5 sesacisdavuarancoce cae ee en 3,169,848 
II iiss cvs dinhs cckdnrcechendbdane a 5,230,880  ......000 4,341,810 
Other countries ............... -- SEL TED « cccccoere 778,409 
Total of wine............ a *10,551,484  .......46 *9,672,961 


* Including the stock in the Excise warehouses of spirits and wines received 
under bond from the Customs warehouses, under Act 32 and 33 Vict. cap. 103. 





BUSINESS NOTES. 


Tue Bank Reserve anp THE BAankERS’ BALANcES.— 
The publication of the bankers’ balances at the Bank of 
England has been discontinued since 1877. The following 
table gives the annual averages of these balances as well 
as of the reserve of the Bank, up to the date when the 
publication was discontinued. Columns of proportional 
figures are added which enable the results to be traced 
with ease. Thus the reserve in 1877 was about half as 
large again as in 1844; but the bankers’ balances had 
increased tenfold in that time. The proportion of the re- 
serve to the liabilities is, on the whole, smaller now than in 
1844, but the proportion which the bankers’ balances bear 
to the reserve has increased from about a tenth to being 
nearly three quarters. It is much to be regretted that the 
publication of these balances has been discontinued. 


ANNUAL AVERAGES OF ResERVE AND BanKERS’ BALances, 





1844-1880. 
Proportion 
Propor- Pe — Propor- Propor- 
: which the 
Propor- tion per Average | Annual tion | per Cent. 
Cent. of | Reserve lof London 
Average | tion of would bear} Average jof London Bankers’ 





Reserve | to Liabili- 
; |Reserve of} Reserve | to Total | ties after | of London| Bankers’ | Balances 


«4. | Deductin 
Bank of | to 1944, | Liabili- | “Condon | Bankers’ | Balances ‘to Reserve 
ties—i.e. | Bankers’ of Bank 
England. | 1844=100. Balances | Balances. | to 18+4. of 


Deposits from both 
and Bank) Reserve 


, and 
Post Bills.| + iahilities. 


1844=100,' England. 


cece | eRe: |S | ET TT 





£ % % £ % 
8,500,000 100 58 55 900,000 100 10 
8,600,000 101 52 49 1,200, 133 14 
8,500,000 100 42 38 1,500,000 167 18 
5,300,000 62 33 27 1,400,000 155 26 
9,700,000 1t 60 54 2,300,000 255 24 
10,700,000 126 62 57 2,100,000 19 
11,200,000 132 60 55 1,800,000 16 
,100,000 106 51 47 1,400,000 155 15 
12,700,000 149 63 56 3,100,000 34 24 
8,800,000 104 45 38 2,200,000 |} 244 25 
7,200,000 85 45 35 2,600,000 | 289 36 
8'300,000 98 47 36 3,000,000 | 333 36 
5,700,000 67 34 19 3,000,000 333 53 
5,300,000 62 30 14 300,000 366 62 
12,000,000 141 58 46 4,600,000 511 38 
11,000,000 129 49 37 4,200,000 | 466 38 
8,400, 99 40 25 4,300,000 | 478 51 
7,500, x 41 23 4,200,000 456 56 
10,100,000 119 46 30 5,100,000 | 587 2 
8,500, 100 41 24 4,700, 522 65 
7,500,000 88 36 18 4,900,000 540 53 
8,000,000 94 38 19 5,000,000 555 os 
6,600,000 78 30 2 6,200,000 689 . 
12,800,000 | 150 49 31 6,700,000 | 744 58 
11,800,000 189 46 27 000 7 = 
10,300,000 121 43 22 ,000 722 S 
12,400,000 146 49 31 6,600,000 733 ° 
1871) 14,200,000 167 49 23 8,400,0.0 933 3 
1872 000 1 42 21 7,600,000 844 a 
12,000,000 141 41 17 ‘ O44 56 
1874) 11,012,000 130 43 16 8,341,000 927 9 
1875) 11,577,000 136 43 8 1 000 | 1,146 75 
1876} 15,962,000 187 52 21 11,851,000} 1,320 76 
1877} 12, 146 “4 15 000; 
10,879,000 127 37 pa ~ “ 
18,250,283 215 49 beh ‘iia dvs 
16,013,000 188 48 s i si —> 


This statement forms a summary of one in “Bank Rate in England, Prance, 0d 
Germany,” by R. H. Inglis Palgrave. 
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Trusts AND Trust ComMPpanizs.—We believe 
is still in doubt whether trusts in their original form are 
really illegal, but in principle they are, it must be admitted, 
sound enough. While the small investor—for trusts cer- 
tainly offer no inducements to larger capitalists—can with 
comparative safety embark in a trust which bids reason- 
ably fair to pay him 45 or 5 per cent. for his money, he 
cannot obtain so high a rate of interest from any separate 
security without incurring risks he may wish to avoid ; 
and it is reasonable enough that he should submit to a 
small deduction from the earnings of the securities in 
| trust for expenses of management. Trusts, or trust com- 
| panies, are, however, only adapted to the averaging of 
profits on securities which are fully paid up; for such an 
undertaking would be seriously jeopardised by the failure 
of a security upon which a succession of calls were pos- 
sible. But foreign or colonial Government bonds and 
guarantees, fully-paid railway securities, gas and water 
companies, city loans, and such investments, afford good 
fields for the establishment of these dividend-averaging 
concerns, and the appearance of the “ Railway Investment 
Company,” with a capital of 6,000,0007 for the purchase 
of holdings in London and North-Western, Midland, 
North-Eastern, and Glasgow and South-Western ordinary 
stocks is a sign that this form of security is again coming 
into favour. In this instance the arrangements are in 
well-known hands. But in view of coming imitations, it 
will be well to point out that there are certain points which 
we think explanations should always be afforded. There are 
trusts which at the present time place great power in the 
hands of directors and chairmen, powers which before now 
have rendered them masters of the situation at the critical 
period of a company’s career, and we should certainly 
prefer to find the voting powers of trust companies’ 
chairmen materially limited. The proposal to divide 
capital into preferred and deferred stocks is one which 
recommends itself toa member of the Stock Exchange 
because it offers additional facilities for speculation; but 
in that case it is well to place the bulk of the voting power 
in the preferred stockholders’ hands. Finally, the names 
of the securities to be invested in, and the limits to which 
they may be held, should at all times be made public. 
Trust certificates are for small and steady investors, and 
| should never be allowed to degenerate into counters for 
'gambling operators or ambitious chairmen. 


THe Frencu Treatry.—There can now be no doubt 
that the French Government intends to make such modifi- 
cations of the proposed new tariff as will, it is hoped, make 
\it acceptable to this country. Interviewed by a Protec- 
tionist deputation on Wednesday last, M. Rouvier in- 
timated that a further reduction on the duties on fine 
and mixed woollens agreed to in the Belgian treaty would 
be conceded to England, and that in addition to this a 
new category of woollens would probably be conceded. 
The chief difficulties in the way of a satisfactory settle- 
ment of the matters still in Hepate thus appear to be 
already to some extent overcome, and a conciliatory dispo- 
sition on both sides seems likely to lead to the conclusion 
of a mutually advantageous treaty. 





Tue Inpran Corron Duties.—It is to be hoped the 
| report that the Indian Government intend to reimpose an 
| income tax, in order to enable them at once to remit the 
remaining cotton duties is unfounded. As to the desira- 
bility of abolishing the duties there can be no doubt. They 
are a hindrance to trade, and a burden upon the native 
| consumers, which ought to be removed at the earliest 
possible opportunity. It is true, also, that in this country 
| the income tax has afforded the means for effecting many 
| beneficial fiscal reforms. But there is no analogy between 
|Our position and that of India. There aa income tax has 
been tried and found inapplicable. Its collection has 
| been attended with difficulties that have proved almost 
‘insuperable, and it is opposed to all the habits and 
feelings of the people. As a means of raising revenue, 
|therefore, an income tax upon the native population is a 
much more objectionable impost than the duty upon 
cotton, and to replace a bad tax by a worse one isa most 
unwise proceeding. The remission of the cotton duties 
ought to be postponed until there is a balance of free 
revenue; and even when there is a surplus, it may be a 
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question whether the abolition of the export duty on rice 
should not be the first use to make of it. 
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Income Tax Assessments.—Two noteworthy decisions, 
with respect to the assessment of income-tax, have been 
given by the Court of Appeal this week. In the one case 
an insurance company claimed exemption from inhabited 
house duty under the following circumstances. They own 
a building with one door and one staircase, part of which 
they occupy themselves, another portion being let to 
different persons for purely business purposes, while the re- 
mainder is occupied by some clergymen, and by a caretaker 
and his wife, who have the care of the whole premises, and 
act also as domestic servants to the clergymen. The 
Comepene contended that they ought only to be assessed 
on the portion of the house used by the clergymen. But 
their Lordships affirming a judgment of the Divisional 
Court, held that the house in question was not “ divided 
“into” or “let in different tenements” within the 
meaning of the Customs and Inland Reverue Act of 
1878, and that therefore the portions occupied for business 
purposes were not exempt from duty. In the other case, the 
Great Northern Telegraph Company of Copenhagen denied 
liability to income tax, on the ground that no profits were 
earned in this country. The Court, however, held that 
the company, by receiving messages here for transmission, 
clearly exercised a trade in the United Kingdom within 
the meaning of the Act, and that they were chargeable to 
income tax on the balance between the sums received in 
this country and the cost incurred by the company in 
transmitting the messages over its cables and lines. 





Correspondence. 


THE AMERICAN NOTE CIRCULATION. 


TO THE EDITOR OF THE ECONOMIST. 

Srr,—Recent events have called attention to the present 
condition of American Banks, and there are some points 
which are of interest in England, as we know from sad 
experience that trouble on the other side reacts on us most 
seriously. The failures at Newark and Boston merely 
show that any system of inspection will fail when the men 
inspected are not what they ought to be,—keeping the 
keepers is as difficult now as in Roman times. 

I wish rather to refer to the present position of the 
note circulation, for although a perfect circulation will 
not prevent abuses of credit, and consequent troubles, | 
there can be no doubt that an unsound and redundant 
circulation leads directly to inflation and overtrading, fol- 
lowed too often by reaction and panic, with enormous 
losses, even to those who have had nothing to do with the 
bad trading. 

The note circulation of the United States consists of 
three parts :— 

1. There were on the 30th of September outstanding 
$346,681,000 (say 69,000,000/) of “ Legal Tender,” that is 
Government notes redeemable in gold. 

2. The amount of National Bank notes is more variable, 
but we may take it as about the same as that of the legal 
tenders, making nearly 140,000,000/ in all. 

3. The total silver coined to the 30th September, 1881, 
was $98,322,708 (say 19,664,0001), of which about 6,400,000/ 
were in circulation, and there were outstanding on 30th 
June about 10,000,000/ of silver certificates issued against 
these dollars, ard passing as money. The amount of these 
has materially increased, but I have not the exact 
figures. Under the law of 1878, 400,0001 of dollars are | 
coined every month, and may be circulated. 

There are several points which call for remark as to | 
these several classes of circulation. 

1. The “legal tenders” are really not a proper circula- | 
tion. The Government have a reserve of gold in which i 
redeem them, but it is impossible to say whether they are, | 
or not, a safe circulation. The amount of reserve so kept | 
is not fixed by law. They have never been tested by an 
adverse exchange. Since January, 1879, when specie pay- 
ments were resumed, America has had grand times, and 
has received large amounts of bullion from Europe. 
Were these notes the only circulation of this vast country, 
it is probable that they could be circulated without 
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the Bank of England circulates 20,000,000/ as a minimum. 

But, as we shall see, this is far from being the case. 

The total circulation exceeds 140,000,0001 at this moment. 
| Recently the exchanges were favourable to America, and 
this would seem to imply that the money in the country 
| is not redundant. However, the exchange is less favour- 
‘| able than it was a year ago, and far less money has gone 
| from Europe at this season than during the autumn of 
‘| 1880. 


i 


‘|| 2. The National Bank circulation as such has no specific 
'| reserve of coin whatever. 
| of United States Government bonds held by the United 


It is “ secured ” by the deposit 


States Treasury, with an ample margin, but the amount 


| of the notes so created does not vary with the business of 


} 
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(| circulation. 
| four hundred million dollars to be withdrawn altogether, 
|| or are they to be replaced? 


|| impending. 
| whole question of what is a proper circulation seems 





the country as marked by the conditions of the exchanges, 
but merely with the demands of banking business, and the 
profits thence arising. Recently some banks have aban- 
| doned their circulation, as 3} per cent. on bonds purchased 
| and deposited will not pay for the expense of locking up 
| so ad capital as is required by the law. The system of 
circulation by means of these banks was invented to assist 
the Government in handling its enormous debts§by giving 
a home use to a great amount, and so increasing its 
stability and value. Bonds bought at a heavy discount, 
aud paying 6 per cent. on the par value, gave a great 
profit to a bank, but bonds bought at 120, and paying 
only 4 per cent. on 100, produce a very different result. 
Moreover, it seems as 1f the nation had determined to 
pay off this debt, and so to destroy the security for this 
What, then, is to be done? Are three to 





To withdraw them rapidly 
would be a very serious business, yet this is what may be 
The present, therefore, is a time when the 


naturally to come up for consideration. 
3. But another fact has to be remembered. By the law 
of 1878 the Government coins at least two millions a 


| month of new silver dollars which are legal tender, but 


which are not worth more than about 87 per cent. of their 
nominal value—that is, such a dollar is a legal tender for 
100 cents, but is only worth in gold or other articles 87 
cents. Such dollars, although legal tender, are incon- 
| venient for ordimary use, and have only been circu- 
lated in small amounts. The people prefer paper 
to such clumsy money. The Government have there- 
fore adopted the plan of issuing against them what 
are known as “silver certificates.” That is to say, 
any one depositing these dollars can obtain a_ cor- 
responding certificate, and such certificates have be- 
come popular as a sort of Government money, and 
answer all the purposes of money. The result has been 
that in this way large amounts are being continually added 
to the cireulation, secured certainly by money, but not by 
money of full value. Such paper money, if secured by 
coin or bullion of full value, would, of course, answer all 
|| the purposes of money, and would only exist to the extent 
demanded by commerce, but these dollars are coined, not 
‘| as a result of a commercial demand, but under the strict 
| commands of an Act of Congress, and without any refer- 
|| to the needs of business. It is difficult to conceive anything 
|| more unscientific. Paper representing silver so issued will 
| im time become redundant in amount, and will make the 
| whole money of the country redundant, with the certain 
consequence of an adverse exchange, and the disappearance 
of the gold coins and bullion which must go to pay foreign 
| demands that cannot be discharged in silver without heavy 
| loss. The merchant will of course send away the money 
|, which is acceptable abroad, and return that money which 
18 legal tender here, at more than its intrinsic value. 

Ido not wish, in this place, to refer to the gold and 
silver controversy. I desire merely tv point out some 
dangers which, as I think, await American commerce, 
unless the questions I have here referred to be dealt with 
thoroughly and quickly. No doubt the American Govern- 
ments have great difficulties before them, inasmuch as 
they have no paramount bank which could act as the 
Bank of England acts here, in assisting the Government 
as to circulation, and they have political difficulties arising 
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|| danger, merely on the security of the United States Go- 
Probably America would use 60,000,000/ 
] or 70,000,0001 as a minimum, just as easily as here 
| 


eee ener ene eee A eee 





——————— 
| THE ECONOMIST. 


[ Dec. 10, 1881. 


from State jealousies. But the function of securing 
proper money belongs to the Central Government at 
Washington, and will have to be performed by them, 
They will have to decide on some system of paper circula- 
tion which will supply the needs of this great people, and 
that without aggravating other alarms by any alarm about 
the payment of the note. They need not depend on 
redemption in specie alone. They may issue a very large 
amount of notes on the security of the Government in 
some form or other, but, as to the balance, they will have 
to hold bullion or coin for every dollar that is issued, so 
that whatever else may happen there may be no panic 
about the note, and what is equally important, there may 
be no redundance of money in the country, but the note 
circulation may vary as if it were coin, and the amount of 
the money in the country at any one time may represent 
the true resultant of the operations of commerce.* Under 
such an arrangement a falling exchange may point to the 
necessity of a higher rate of interest so as to retain or 
attract money, but will not cause any alarm as to the 
goodness of the note. America can always buy gold if 
she needs it, and she will be far more independent when 
once she has secured her note circulation beyond the 

ossibility of doubt. She may be compelled to repeal the 

land Bill, but if so, no one will be one penny the worse, 
and the only result will be that another financial blunder 
will have to be confessed and then forgotten. She may 
have panics, as we have had since the Act of 1844 was 
passed, but they will be more easily surmounted when all 
the world knows that the American note is secured beyond 
the possibility of danger, and that it can never really be 
redundant in amount for any length of time. 


I am aware that it has been asserted on very high 
authority that Congress will never pass such a measure, 
and that if the circulation of the National Banks should 
be abandoned, State Banks would issue notes, under 
various conditions, with a circulation limited in its 
character. In other words, American politicians would 
prefer to recur to the concessions of former time, rather than 
seem to ignore State rights. But this would only be so, if 
the peopieof America, ignorant of their real interests, should 
take this view. It is high time that those who understand 
these matters should en'ighten the American public as to 
the great importance of these questions, so that they may 
avoid the grave error of hindering the wonderful progress 
of this great country by financial mistakes which may 
seem unimportant in ordinary times, but which are fraught 
with serious danger when times of depression and anxiety 
recur. Let them use the experience of England as a 
warning and an example. We have had panics since our 
circulation vas improved by the Act of 1844, and although 
imperfect circulation remains, we surmounted those panics 
with comparative ease, because the Bank of England note 
was amply secured by bullion, and the Government were 
able, without danger, to grant that temporary relief which 
quickly restored confidence. America needs some similar 
arrangements, and the sooner her people see it the better 
for their reputation as one of the most powerful and 
intelligent nations in the world.—I remain, yours faith- 
fully, W. Fow er. 

New York, Nov. 24. 





TENANTS’ RIGHTS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—“ B’s” argument in your issue of last week is a 
pregnant illustration of the mischievous educational in- 
fluence of an iniquitous law. The doctrine of English law 
by which a landlord is allowed to appropriate the property 
of his tenant as soon as it is mixed with or fixed to the soil 
has much to answer for, and not least in its corrupting the 
conscience of landowners and their friends. If “B” 
would only revert to the fountains pure and undefiled of 
Roman jurisprudence, he would get light on some of his 
problems. Let me give him a case stated by Scaevola. 
A landlord sued a tenant after he was out of his farm for 
arrears of rent. The tenant pleaded that the claim was 


* Compare the following from Mr E. Atkinson, of Boston. “The 
only elasticity that is of any value or service is the ebb and flow 
of these notes from and to the banks in unison witb the value of 
commodities dealt in by those who need the notes.”—Address to 
American Bankers Association (1880). 
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against good conscience and fraudulent ( tio doli mal). 
In support of this plea it was stated that the tenant, wu 
being bound by the terms of his lease to do so, had never. 





to the next tenant at an increased rent of 10 awrei a vear. 
Was this a good answer to the action for rent? “Yes,” 
was the answer of the jurist, “the landlord must pay 
“ compensation to the tenant or he must go without his 
“rent.” There can be little doubt that this also would 
have been the answer of English law if it had not been for | 
the unhappy ignorance of the judges who were responsible | 
for the doctrines of the common law. The pages of 
Bracton show that the Institutes of Justinian were used | 
as a quarry of legal principles, but unfortunately the | 
tenant’s right to compensation was too small a detail to 
find a place in that elementary work, and the fathers of | 
the common Jaw borrowed one-half of the Roman doctrine | 


_ 


—that whatever is fixed in the soil belongs to the owner | 
of the soil, without the corresponding half—that when | 
that is done by a tenant the landlord must pay the value 
of it. 

Perhaps the most barefaced attempt to justify the | 
blunder of the common law is to cite the case of an im- | 
| proving lease, and coolly assert that, in the absence of an 
express agreement to the contrary, every lease is to be 
deemed an improving lease. An improving lease is one | 
where a tenant, for valuable consideration, undertakes to 
‘execute, at his own expense, certain specified improve- | 
ments. That consideration may be a rent much below a 
‘rack rent, or it may be a very long term. Here the tenant 
_may be sued if he fails to execute the improvements, and 
he is paid for them by the consideration which he accepts. 
| Such a lease is rare in this country. The usual case is 

where a tenant is not bound by his lease to execute any 

improvements, and this is the case dealt with by the 

Roman jurist. To suggest, as “B” seems to do, that 

there is a tacit agreement that no claim shall be made for 

improvements, is to introduce a fiction in order to justify 

an act of spoliation. Every tenant knows perfectly well 

that he cannot at law proceed against his landlord, and | 
when he executes voluntary improvements he does so on | 
the faith that his landlord, as a man of honour and | 
honesty, will not employ against him his legal power of 

confiscation. Can it be doubted that in many eases that | 
confidence is proved not to be mistaken ? In other cases 

the confidence is sadly misplaced; but for the ho;e, at 

| least, of compensation, in some shape or form, it is mani- 

fest that very few improvements would be executed. 

The real question of public policy is whether the law | 
ought to sanction a contract whereby a tenant binds him- 
self xot to make improvements, or, which comes to the 
same thing, that he shall receive no consideration or com- 
pensation for any improvements that he may execute. 
The farmers intend to ask the Legislature to make such 





at least, to have the support of the vast food-consuming 
population cooped up within our small tas gee 
We ds: dee 


THE ECONOMIST. 


theless planted vines, and the land in consequence was let | sund 
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z e f ec t c 
—— the last six 
Vielaie -iipatnannsitihtlh 612,376 16 ... 261237616 ... 1183913 
Reserve for eventual losses . - 
on prolonged bills ...... we ee wie - 2146583 27 
MIDOU ss <cistiin titisibinidintiaidibdaaeci 29,165,238 57 ... 20,108,116 62 .. 15,547,635.30 
ON cedieuent capaci 3,992,829,645 50 ... 3,906,927,271 66 ...3,200,500,472 
Crrptror. 
Cash in hand and in branch ft c t e ft e 
SF EET 16,686,478 21 1,811,244,001 38 1,766 223,982 
Commercial bills over-due... Ss 3,745,844 ‘ 7,006 < 
ee bills diseounted ¥ , ies ” 
in Paris not yet due .., 653,841,012 92 ... 636,338,752 . . 428,270,97 
Commercial bills, branch - , — 
Bs RR Dig -sesvesee 794,540,917 0 ... 767,259,988 0 ... 402,722481 0 
Advances on deposits of 
IER, nercbircicemeraie 30,097,600 0 700 0. 8434500 0 
Do in branch banks......... 8,156,900 0 61440 0 2.076900 0 
= ~ ublic — bi Teteeanl of 217,195,085 54 97,233,700 6 
y panks ...... 414504 0 ... li er e 
Do to the State (Conven- “ on — i 
tions, June 10, 1857, and 
March 29, 1878) ........ 99,603,000 0 ... 99,603,000 0 60,000,000 6 
Gcvernment stock reserve... 12,980,750 4 .. 12,980,750 14 12980730 4 
Do disposable ............... 99,626,231 53 99,626,231 53 99,590,909 38 








of June 9, 1857) ......... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 10,223,796 0 ... 10,367,944 0 10,093,926 0) 
Iixpenses of management... 4,969,411 49 .., 4,561,363 39... 3,754,532 7 | 
Employ of the special re- i 
SUEY Rin stsbercntienesh 10,078,583 27... 10,078,583 27 10,300,000 0° 
Italian silver coin ..........+. 33,133,333 0 ... 34,850,000 0 ... 64,730,931 70) 
TI citer. dnccnsbevantcierms 24,415,292 42 ... 35,757,687 27 ... S4565,688 = 
Dade: ..kedonsenedcties 3,992,829,645 50 ..3,996,927,271 66 ... 3,260,500,472 88; 
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The above return, compared with that for the preceding | 
week, exhibits the following changes :— | 


INCREASE, Francs. DEcREASE. Francs. 
Private deposits...........0c00. 117,619,209 | Circulation ...00...0000.00........ 68,092,790 | 
a Ce aaa 5,442,587 | Treasury account ............... 57,996,423 | 
| pT | ae 15,216,768 | 


The advances on securities have also increased 16 millions, 
and those on bullion 7}. The former change is due to| 
requirements for the settlement; the latter to some imports | 
of gold from Spain, which the exchange has permitted and | 
which have been deposited at the Bank temporarily until it| 
can be returned to Spain at a profit. The payment of the| 
dividend on the 5 per Cents. has reduced the Treasury | 
account. The large augmentation in the private deposits in | 
Paris arises from several causes, the principal of which is! 
that the great companies are increasing their reserves for the | 
end of the ycar. The London exchange is quiet at 25f 23e.' 
There are buyers of good bills at } to 4 under the Bank rate. | 
The cash reserve in to-day’s return was composed as follows :— , 








carrying over rente on the first day, was abundant at not 
unreasonable rates for miscellaneous securities on the second | 
day, and the charges diminished to the last. Buyers took | 
courage, and the securities, which for the moment attracted || 
speculators, made further progress. Bank of France shares i 


December 8. December 1. 
francs. francs. 
GREE eisiiscithes..: 647,476,418 ............ 639,236,422 
CRW Side. i 1,169,210,059 ............ 1,172,007,669 
1,816,686477 ......60. 1,811,244,001 |} 
The monthly settlement at the end of last week closed |} 
favourably. Money, which had been dearer than ever for | 
| 
j 
| 


also recovered a little, and the rise in Italian Fives was nearly | 
1} on the day. Suez Canal shares made a further rebound of | 
280f, Union Générale advancing 90f to 2,615f,° The making | 
up price of the, last-named had been fixed at 2,580f, or 10f| 
above that at the mid-November settlement, so that buyers || 
gained the whole of the backwardation of 400f to 450f paid on | 
the 16th November to deferred delivery to the next settlement || 
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contracts illegal, and they can hardly fail, in this respect 
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of M. Allain Targés. 


after the subscription to the new ¢ 
rise yesterday on a rumour that 
enter the Ministry in the department of Foreign Affairs, and 
that M. Magnin might return to that of Finance in the. place 
The subjvined table shows some con- 
siderable variations in the week upwards in favoured seeuri- 
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(FROM OUR OWN CORRESPONDENT.) 
Paris, December 8. 
The returns of the Bank of France for this week, last week. 
and for the corresponding week of last year, are as follows :— 
DEBTOR, 


Capital of the bank............ 

Profits in addition to capi- 

tal (Art. Law of June 9, 
857) 


COCR eee deen eeeerene® 


1 
Reserve of the bank and its 


branches 


Reserve of landed property 


Special reserve 
Notes in circulation 


Interest on securities trans- 


ferred or deposited 
Bank notes to order, r 


ceipts payable at sight.. 


reasury ac 
creditor 
Trent acco 
branc 


Dividends payable 
Bills not disposable 


count current 
unts, Paris...... 
ban 


seteneeee 


ants and sundry inte- 
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f c 
182,500,000 0 .. 


8,002,313 54 .. 
22,105,750 ¥ one 


4,000,000 


10,078,583 27... 


vevcsceve 25722,834,400 0 


6,545,234 50 


26,478,997 73. 


« 455,887,543 85.» 
18 


- 
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Dee. 1, 1881. 


8,002,313 54 


Dec. 9, 1880. 
f c 


- 182,500,000 0 


oe 


22,105,750 14... 
4,000,000 0 ... 
10,078,583 27... 
eee 2,790,927,250 0 


6,521,198 35 
26,929,819 38 


one 


“of 


60,404.423 0 ... 


1,880,849 9 


6,659,458 65... 


26,763,732 52 


8,002,313 54 
22,105,750 14 
4,000,000 0 
10,300,000 0 
2,394,463,345 0 
4,662,206 34 
39,090,842 91 
148,430,244 67 
39,236,881 0 
1,460,690 0 
470,668 15 
13,146,769 46 


Ne 





comprises the charge for carrying over at the settlement :-— | 
Three per Cents., 85f 90c + If; Redeemable Threes, Old, | 
86f 40c + 40c; New, 86f 7}c + 87}c; Fives, L1Sf 80c + 75e; | 
Italian, 91f + 35c ; Austrian Gold 4 per Cents., 80fS0¢ + 5e; | 
Turkish Fives, 14f 5¢ + 45c; Egyptian Unified, 367f +,/; 
5f 75c; Bank of France, 6,175f + J00f; Banque de Paris} 
1,350 + 135¢ ; Credit Foncier, 1,810f + 85f; Union Générale, | 
2.700f + 132f 50¢; Laender Bank, 1,172f 50e — 12f 50c; Paris || 
Gas Shares, 1,605f + 15f; Suez Canal, 2,965f + 350f; Panama’ 
Canal, 530f + 27f 50c; Northern Railway, 2.272f 0c + | 
917f 50c; Western, 835f + 10f; Orleans, 1,595f + 60f ; 
Eastern, 781f 25¢ + 11f 25c; Lyons, 1,790f + 60f ; Southern, 
1,385f + 85r; South of Austria, 330f + 6f 25e. | 

A remarkable article has appeared in the Debats, evidently | 
written by M. Léon Say, in reply to certain allegations that 
the present monetary difficulties were due to the Bank of 
France, the bankers, and the Minister of Finance. The Bank 
is blamed for keeping its rate of discount at 5 per cent. and 
for not purchasing gold abroad, as was done on three occa- 


sions under the governorship of M. d’Argout. It appears that 


i 
ties, Suez Canal nearly touching 3,000f; but the rise 
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in 1847 gold was purchased at a sacrifice of 2,000,000f; in 
1855 a further sum of between 800,000,000f and 905,000,000f 
was bought at a cost of 11,215,000f; and again in 1857 a sum 
of 565,000,000f was obtained in the same manner at an agio 
of 4,760,000f. The writer in the Debats replies that 
the Bank of France could not maintain its rate of 5 per cent. 
for discount, and 54 for loans if these rates ceased to corres- 
pond to the situation ; as soon as money becomes cheaper the 
discounts at the Bank fall off, and borrowers pay off their 
loans with money obtained elsewhere at a lower rate. With 
regard to purchases of gold, the facilities are not the same as 
between 1847 and 1857. The Australian and Californian mines 
had then just been discovered ; the English and French Mints 
were filled with the metal, and at the latter depositors of gold had 
to wait four months for their coin. The case is now different ; 
the commercial balance has been for some years past against 
France, and silver loses 14 or 15 per cent. on its nominal 
value, so that, even admitting that there was a market where 
gold was to be obtained, France has not the means of paying 
for it. As for the banks they probably know the real situa- 
tion of the money market better than the speculators without 
capital. If they demand higher rates for Bourse loans, the 
reason is that the unreasonable prices to which shares have 
been pushed up is a danger even with the guarantee of the 
broker, and the increased risk demands a higher rate of 
interest The exaggerated speculation has exhausted the 
seurce from which Bourse loans were supplied ; the railway and 
insurance companies have reduced their deposits at the banks, 
and this has caused the discounts and loans at the Bank of 
France to increase 600 millions. The coalition of bankers 
and the Bank of France exists only in the imagination of be- 
wildered speculators, who, not being able to sell, are condemned 
to remain purchasers, as the banks can no longer supply 
their requirements. The extraordinary pretension that the 
Treasury should aid speculators with public money reminds 
the writer of analogous circumstances under the Second 
Restoration when M. de Corvette was Minister of Finance. 
The Five per Cents. were at 65, and a clause of the Treaty of 
Aix-la-Chapelle authorised France to pay a certain portion of 
the war indemnity in rente at a price determined by the ave- 
rage market rate within a specifiedtime. Speculators bought 
largely, expecting that the Minister of Finance would support 
prices in order to make the payment on the most favourable 
terms. The Treasury advanced money for Bourse reports, 
and the Fives rose to 80, but as soon as the operation was 
terminated a reaction followed, and the rente fell to 60. The 
most competent men in Parliament then blamed the Minister 
severely for his intervention in Bourse speculations, and the 
experiment has not been sixce repeated. The writer concludes 
that those who count on the Treasury to assist them in their 
speculations are greatly mistaken, and that if they continue 
in their present course they must not complain of anything 
= may happen to them. They will only get what they 
eserve. 

The Bank of Algeria has fixed its dividend for the year 
ending the 3lst October at 90f per share of 500f, or 18 per 
cent. The discount business increased from 351 millions in 
1880 to 485 millions in 1881. 

The Panama Canal Company notified that the second 
instalment of 125f per share on the capital is due on the 2nd 
January, and that the interest on the first fourth will be paid 
from the same date, or be deducted from the second call at 
the rate of 2f 88¢ nett. 

The traffic receipts on the Suez Canal amounted to 4,340,000 
in November, against 2,992,162f in the same month of 1880 ; 
the total for the first eleven months of the year was 46,063,981f 
in 188] and 35,169,010f in 1880. 

The scheme for a direct railway from Calais to Marseilles 
has been revived, and an application has been made to the 
Government for a concession to a company to be formed with 
a capital of 700 millions of francs. The project was before 
the French Parliament in 1873, but the committee to which 
it was referred then decided against it. 

The Austrian Laender Bank, which recently, with the aid 
of the Union Générale, formed the Mining and Metallurgic 
Company of the Austrian Alps by a union of the principal 
establishments in Styria and Carinthia, will bring out in a 
few days a company for the constitution of a similar company 
by grouping together the great coal and iron mines and works 
in Bohemia and Moravia. 
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GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, December 7. 

ers: ar Mener? and aan Parliaments have witnessed 

ost exciting scenes during the t week. In the German 
Reichstag the debate on the ‘ndinet couabel much excitement, 
and the Imperial Chancellor mustered all his forces to meet the 
attacks of the Liberal party. The part of the discussion im- 
portant to us is that which affects the legislation with respect 
\» joint-stock companies. Immediately after the crisis of 1873 
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had broken out, both Germany and Austria felt the necessity of 
reforming the legislation as to joint-stock companies. It is true 
Minister Dellbriick held that no law can be so perfect as to 
protect people against the effects of their own stupidity, still 
the general belief was that a reform of the laws might protect 
the public against stock-jobbing. But in Germany the Legis. 
lature has had so many questions to decide of late, that this 
particular question could not be attended to; while in Austria, 
although a good beginning was made, it never led to anything, 
because the Bill which bad been discussed and voted by the 
Lower House was rejected by the Upper. Efforts had pre. 
viously been made in Austria to avert the danger threatened 
by joint stock oe ; special Government Commissioners 
having been named to act as controllers over these companies. 
But a mistake was made in the selection of the Commissioners, 
who are not, like the inspectors, controlling manufactories, 
bound to this duty alone, which, if attended to exclusively, 
endows them with very great experience upon the subject, but 
are selected from other branches of administration with a 
routine of duties, which the interrupt only to attend the 
general meetings of joint-stock companies. No wonder if they 
have failed to become initiated into the business, over which 
they should have had perfect control, and have been unable 
to recognise and prevent any dangerous measures. The 
Parliaments are again directing their attention towards this 
subject, because in many instances stock-jobbing has re- 
appeared. 


In the discussion held upon this subject in the German 
Reichstag, an expert explained that legislation must be based 
upon two principles : first, “the basis upon which the under- 
taking rests must be made known in all its particulars,” and 
second, “ the founders and directors of the company must be 
made responsible for all the consequences of their actions.” 
He also mentioned that during the past year in many parts 
of Germany a number of manufactories were sold, that is, 
they were changed into joint-stock companies, with a capital 
three or four times as great as the original amount. In Austria 
alarm is caused especially by the French undertaking introduced 
into the country by M. Bontoux, especially after the “‘ Banque 
Maritime” in Trieste was founded by the “Union Générale” and 
the Banque de la Loire. The fears caused by this undertaking; 
together with political reasons, caused the interpellation 
mentioned in our last letter, and answered by the Minister 
Taaffe in last Saturday’s sitting of the Lower House. The 
Premier took a week’s time to answer the interpellation, and 
the answer was as clever as it was long in coming; still, it by 
no means dissipated the fears entertained on the subject of 
the new bank. Count Taafe began by asserting that the rules 
upon which the interpellation was based, and which prohibit 
the second emission ihn before the first are quite paid 
up, are byno means a law, and have never been promulgated as 
such. An exception to these rules was granted in favour of 
several banks in the years, 1874, 1875, 1876, 1880, and 1881, 
when new emissions of shares were allowed before the old 
ones were paid up. The concession granted to the “ Linder- 
bank” can by no means be considered a special favour. The 
Minister cannot even admit that the concession was granted 
under peculiar circumstances, or in an extraordinari + Shae 
time. It is customary with banks to question the Govern- 
ment upon it intentions before such a proposition is laid 
before the general meeting of shareholders. The Government 
could, therefore, grant the concesssion immediately after the 
general meeting had voted a change in the statutes. The 
condition on which the concession was oe is that all the 
shares must be paid up by the 15th October, 1884. The shares 
of the Liinderbank are held chiefly in France, and some 
regard is due to the usages customary in France in such 
things. The Government is of the opinion that when an 
institution promises to break the stagnation of business by 
introducing a large amount of foreign capital into a country, 
it must be treated with special attention and favour. The 
Government’s answer to the interpellation was entrusted to 
a special committee, whose report will state if it may be con- 
sidered entirely satisfactory. 

Although the settling day in Paris has during the past 
month aroused suspicions and fears both in Berlin and Vienna, 
which were happily unjustified, still the prices on the Stock 
Exchange a | what they were, and the shares of a num- 
ber of railways and banks even rose. The core opinion, 
however, is that prices have already attained their greatest 
height, because production and commerce are beginning to 
absorb a larger amount of capital. There can be no mistake 
that business 1s improving both in Germany and in Austria. 
The ironworks of both countries have orders that will keep all 
hands busy for many months to come. Coal mines are busy 
also, and this proves that the many branches dependant upon 
coal and iron must have improved greatly of late. 

Montenegro has taken a loan from the Liinderbank to the 
amount of five million francs. The first payment of 1,200,000 
francs bas already been made here. A 

‘the Austrian States Railway had sued the Hungarian 
Government because it was prevented from building a June- 
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tion line to Verciorova, and had demanded 700,000 flori 
damages. But the High Court of Justice in Pesth decided : 
favour of the — 

The returns of the Austrian and Hungarian railways dur- 
ing the month of October were the followmg: The total moma 
ber of poco conveyed was 3,495,519—that is, 204,401 persons 
more than in October, 1880; the quantity of goods conveyed 
was 5,368,011 tons—that is, 178,034 tons more than in October, 
1880. The total receipts were 20,423,385 florins, or 1,095 florins 
per kilometre—that is, 77,746 florins, or 23 florins per kilometre, 
less than in October 1880. 

The total receipts of all the Germanjrailways (except the 
Bavarian) during the month of October were 72,818,685 marks, 
or 2,549 marks per kilometre—that is, 1,350.691 marks, or 58 
marks per kilometre, less than in October, 1880. The receipts 
from the Ist January to the last of October, 1881, were 
661,976,550 marks, or 23,223 marks per kilometre—that is, 
1,243,822 marks more in all, and 239 marks less per kilometre, 
during the same period in 1880. At the end of October, 1881, 
the total of German railways extended over 28,617 kilometres 
—that is, 220 kilometres more than at the end of October, 
1880. 

The returns of the Bavarian railways give the following 
account of business during October, 1881:—The number of 
persons conveyed was 988,752—that is, 9,796 persons less than 
in October, 1880; the quantity of goods conveyed was 
11,207,676 tons—that is, 1,519,898 tons less than in October, 
1880. The total receipts were 6,556,250 marks, or 1,549 marks 
per kilometre, against 7,253,714 marks, or 1,733 marks per 
kilometre, in October, 1880. The railways extended over 4,234 
kilometres at the end of October, 1881—that is, over 49 kilo- 
metres more than at the end of October, 1880. 


Notices of Books. 


(1) The Contemporary Review. December, 1881. Strahan and 
Co., Limited. 

THIs number of the Contemporary Review contains three 
apers on economic subjects. The first of these, by Mr 

ulhall, on “ National Wealth and Expenditure,” contains 
an able estimate of the income of the nation, the accumula- 
tions arising therefrom, and the manner in which they are 
disposed of. Mr Mulhall estimates the national income at 
1,247 millions a year. Statements of this description must 
| partake very largely of the nature of estimates, but Mr Mulhall 
has supported his arguments by a strong groundwork of sta- 
tistical basis. M. de Laveleye continues the discussion of 
bi-metalism. Mr Sydney Buxton has written an amusin 
dialogue on Fair Trade and Free Trade, in which the soun 
doctrine is stoutly argued for. 








(2). The Nineteenth Century. December, 1881. Kegan Paul, 
French, and Co. 
AN interesting article on the Scotch Land Question, by Sir 
|B. Frere, will be found in this number of the Nineteenth 
Century. We have so fully gone into this subject recently 
that we need not express our opinion at any length here. Sir 
B. Frere has done well to call attention to the matter. The 
circumstances of Scotland are so widely different from those 
of Ireland that no inference can be drawn from the eee 
needed in the one country as to what would be suitable in the 
other, as the common-sense of those concerned will speedily 
convince them. 











PUBLIC INCOME AND EXPENDITURE. 

The following are the receipts on account of revenue, 
between April 1, 1881, and Dec. 3, 1881, as compared 
with the corresponding period of last year :— 

REVENUE AND OTHER KECEIPTS. 
































REczE1?1s-————_—————————N 
Budget April 1, ; April 1, Week | Week 
mcm Hs | a | aa | hg 
itor 1g81-2,) D> | Asso | “teen.” | 1890. 
Balance on lst April, 1881— £ £ £ & . 
Bank of Englend............ 4,628,026 | 2,532,454 “ - 
Bank of Trelamd ............ | 1,295,636 740,974 . 
| Be | | 5,923,662 3,273,428 
VENUE. ener | 
| Onan << seis as abiiclechibios | 19,180,000 12,968,000 [12,894,000 | 344,000 | 382,000 
Roel ese a, | 27,440,000: 18,172,000 16,344,000 | 378,000 | 294,000 
em oe ee | 12'290,000| 8,119,000 | 7,866,000 | 304,000 | 269,000 
Land Tax and House Duty..| 2,760,000} 650,000 | 660,000 nil. oe 
Property and Income Tax ..| 9,510, 3,24°,00C | 2,791,000 52,000 s.008 
Post Office ...........6 peices | 6,800, 720,000 | 4,6 5,000 59,000 50,000 
Telegraph Service ..............| 1,600,000! 1,125,000 | 1,005,°00 | 65,000 nil. 
Crown Lands... "390,000, “235,000, 255,000) = mil | nil. 
Interest on Advances for) 
seca Vets or on) 
urchase ne 
Canal aon. 1,200,000! 929,876 | 953,519 | 193,799 | 196,538 
Mameous .....ec.s.cene-, 3,900,000, 2,662,478 | 2,804,784 | 109,920 | 184,460 
Wvwetees inn cs ciccises 35,100, 52,727,354 '50,358,303 | 1,406,629 | 1,425,807 
Total, including balance........./58,651,016 '53,631,731 | 
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The expenditure during the same period amounted to 
55,210,7552, as com with 52,742,931 in the corre- 
sponding period of last year, the issues during the 
period being 1,803,642. 

During the week the cash balances have decreased in | 
the Bank of England and in the Bank of Ireland * 





follows :— 
Bank Bank 
of ene, of aes a 
Balances on Nov. 26...... 2,704,648 ... 920,485 ... 3,625,133 
= Dee. 3 weeeee 2,641,947 eee 758,385 ove 3,400,332 : 
Decrease............ 62,701 162,100 ... 224,901 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected | 


communications. 
Che Bankers’ Gasette. 


} 
__Ebe Bankers’ Ca t 
| 











BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


the week ending on Wednesday, the 7th December, 1831. 
ISSUE DEPARTMENT. 


z z 
Notes issued ......... 35,587,315 Dil ihitiadl debt... 11,015,100 











| Other securities...... 4,734,900 | 
| Gold coin & bullion.. 19,837,315" 
Silver bullion......... eran 
35,587,315 | 35,597,415 | 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 | Government securi- 
WN ctinesikiidtiiceses BOOT DOG Ft MO iansivccictictens 13,243,961 | 
Public deposits, in- Other securities...... 21,315,081 | 
cluding Exchequer Notes ....ccccccccsseees 10,141,935 | 
Savings’ Banks, Gold and silver coin 947,722 | 
Commissioners of 
National Debt, and 
dividend accounts. 4,905,614 
Other deposits ...... 22,855,804 
Seven-day and other 
bills See ee eeeeeeeeeee Or 246,948 
45,648,649 45,643,649 } 
Dated Dec. 8, 1881. E. E. BALY, Deputy Chief Cashier. 


THE OLD FORM. x 

The above Bank accounts would, if made out in the old 

form, present the following results :— 
£ 





es ial ASSETS. - yingee 
Circulation (including WOE nccintenstne: ncn . 

bills if ‘iliaeinnsiabngeards cr } Coin and bullion  ........+-20-+ 20,785,087 
Public deposits ...............-+ 614 

Private deposits............--+++» 





53,453,746 _ 56,541,029 
The balance of Assets above Liabilities being 3,037,283:, as stated in the above 
account under the head Resr. 


FRIDAY NIGHT. 
The preceding accounts compared with those of last 
week exhibit :— 





am eee a 
Circulation (excluding bank post bills) ...........+..+-+« ee 94,410 
Other deposits. CTALBO mene 5 aioe 
Other ~——— 
Ln cidedictiamimania Cee ° stn need 5,140 


RS aelih sos 


The following is the official return of the cheques and 
bills cleared at the London Bankers’ Clearing House :— _ 























1881. i 1981. | 1380. 

rsda: Dec ee oes Isc $0 13,508,007 Dee. 2 057,599,000 
Prides Ur, 2 | 17,788,000 |. 25; 15160000) . 3) Simieem 
gerbe 3} 23,072) ~ 23 | 16520000 » 4, ase 
Monday............ = 5| 1955600, . 23| 17,926,000! . &/| Isssneee 
Decdcacnia 6] izgstv0 |) ~ 29 | 16821000 || » 7 | 1285s 
Wednesday ...... = 7 | 18190000) 5 3) | 56215000» 8 130,00 
Total ......... } 119,755,000 | | 133,845,000 | | 151,020,000 


° Half-Monthly Settling-day. + Monthly Consols Settling-day. 
GEORGE DERBYSHIRE, Chief Inspector. 


The following is the Manchester Bankers’ Clearing -— 


Dee. Do~. 4, 
‘. com 1330. 


£ £ 
. 2.247,183 .. 2130968 j 
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| ; Securities, Reserve, and Rate of Discount, for three months 
+ ending 7th December, 1881 :— 
! “ | q@oa | Cirealat’n Securities 
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The following shows the amount of the Circulation, 


Bullion in both departments, Banking Deposits, Banking 


| Coin and, infrom 


| (excludag’ | aan 
Date. Abroad, or ‘Bank Post Deposits. ws Reserve. 


Bullion. out for Bills.) 


| Export. | 
eg aa le si: of £ 
Aug. 31) 23,517,361; 144,000 out 26,688,295 


Discount. 


Kate of 


ment. 








Ftd tra emia imal 


Sept. 93,190,018 217,000 out 26,517,870 30,814,150 36,932,486) 12,422,148 
23,044,874! 144,000 out 26,224,825) 30, J 
in 26,054,590 30,889,279 36,449,105 13,095,138 

148,000 out) 26,310,535) 30,037,864) 36,097,769) 12,508,691) 
545,000 ont) 27,123,330) 33,886,593| 41,478,765! 10,321,910 
217,000 out 26,905,835) 30,706,958) 38,725,255! 
178,000 in | 26,665,210 28,822,635) 36,362,454 10,347,168 
94,000 in | 26,194,845) 28,231,720) 35,311,012) 10,801,319. 
55,060 in | 
none, ) 0 

127,000 out 25,985,570, 26,445,821 33,889,343) 10,445,449 
288,000 out 25,551,275 26,494,489 33,594,896) 10,809,471 
218,000 out 25,539,790, 29,103,734 36,186,280) 10,798,913 
65,000 out 25,445,380 27.761,418 34,553,992 11,089,657 — 


23,069,226 
21,695,210 
21,074,313 
2 | 262,378 
> 21.246.164 
2 20,860.535 
9 20,727,369 
16 20,681.019 
23 20.6'0,746 
30 20,588,703 
Dec, 7 20,785,037 


Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, corresponding 
with the present date, as well as ten years back, viz. :— 


1 
7 
14 

21 23,399,728) 273,000 in 
28 
Oct. 5 
2 
; 

















At eorresponding dates 


Dec. 6, 
with the present week. 


1871. 


Dee. 7, 
1881. 





Dec. 11, Dec. 10, Dec. 8, 
1878. 1879. 1880, 


Circulation (ensinding! £ £ £ 
Bank post bills) ...... | 24,409,720 











$1,248,175 

Publie deposits ............ 6,917,400 | 4,484,391 | 3,645,435 | 

Other deposits ............ } 18,943,147 

Government securities..| 15,001,028 

Other securities ......... 16,077,462 

Reserve of notes & coin’ 15,001,525 

Coin and bullion ......... | 24,411,245 

Proportion of reserve 
to liabilities ............| 

Bank rate of discount...! 

Price of Consols ......... 

Average price of wheat : $ ; 44s 10d | 44s lid 

Exchange on Paris (sht) 25 70 85 |25 274 32}; 25 22 27$ |25. 282 333) 25 20 25 
-— Amsterdam (sht)} 11 183 19 | 12 2} 3} | 12 13 2} 


4,905,614 
22,855,804 
13,243,961 
21,315,031 
11,089,657 
20,785,037 


26,369,995 
14,737,624 
24,346,856 | 19,009,746 

9,746,851 
25,995,026 


14,365,019 
20,136,119 
13,932,775 | 
25,012,245 


| 
28,627,365 | 24,371,173 


15,550,654 | 


£ £ 
26,029,470 | 25,445,980 
6,209,917 
27,609,604 | 





| 522% 47% % 395 % 
5 % 
983 xd 993 


31} % | oS 


& : 
“ 
= 
Cs 
J 
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12 23 2 


9 ¢ 1 
— Hamburg (3mths)| 13 9} 10} | 20 74 | aoes | 20 68 74 
Clearing-house return ... 133,493,000 | 76,220,000 | 85,416,000 {151,020,000 |119,755,000 

‘The amount of the “other deposits,” compared with 
the “other securities,” showed in 1871, an excess of 
2,865,6851; in 1878, an excess of 2,023,1397; in 1879, 
an excess of 9,617,619; in 1880, an excess of 4,235,054. 
In 1881, there is an excess of 1,540,7731. 

In 1578, the stoppage of the West of England and 
South Wales District Bank caused a great commotion in 
the West of England, and an increase of nearly 2,000,000/ 
in the Bank of England note circulation. The “ other 
securities ” increased 3,618,5001, and the reserve was dimi- 
jnished 2,212,100]. The open market rates at once re- 
covered te the Bank level, and the stock markets were 
depressed. 

In 1879, there was a decided hardening of the money 
market as the end of the year approached, and some 
sovereigns were exported to Egypt. The London and 
Westminster Bank notified the adoption of limited lia- 
bility and an issue of new shares. A marked revival was 
taking place in the Manchester market. 

In 1880, there was a heavy drain of bullion to America, 
and, though the Government balance at the Bank was 
augmented, the drop in the “ other securities” was much 
more considerable. Hence, the reserve lost 740,0001, and 
the Bank rate was raised from 2} to 8 per cent. 

The following are the principal items in the accounts of 
the undermentioned continental and American banks for 
the latest week published compared with the previous 
statement :— 
as BANK OF FRANCE. 
| Deo. | Dee. 1. 


















| Increase. | Decrease 
. 


ASSE1s £ & 

Dh waitcihichntinepabiiiilieds kabel | 72,667,000 | 72,450,000 | 217,000 | 
Government securities.....................! 14,104,000 | 14,104.000 | re | 

Private securities ..0..............ccccss... ' 71,244,000 | 71,114,000 | 130,000 | 

. LIABILITIES, | al 
| Notes ........cssscsccecescssssescecessceseesenses/ 108,913,000 '211,687,000| ... | 2.724,000 
Government deposits ....................] 15,915,000 | 18,235,000 | S » 2,320,000 
Private deposits... | 21,983,000 | 17,248,000 | 4,735,000” 


IMPERIAL BANK OF GERMANY. = =~ 
{ Nov. 30, 








Nov. 23. | Increase.! Decrease. 
; ASSRTS. j £ £ | £ | £ 
Coin and bullion roddnkebcbiedcvyssQce 26,682,000 | 26,451,000 231,000 | 
Discounts and advances ..................| 21,644,000 | 20,900,000 | 744,000 
f _ _ LIaBIvitres. Sot } ; 
Notes in circulation ........................ 37,762,000 | 36,844,000 | 918,000 | 
Current accounts . 7,837,000 7'755,000 | 82,000 
ss AUSTRO-HUNGARIAN BANK. re soni ae 
| Nov. 29. | Nov. 22. | Increase. | Decrease. 
7 Pas ent . — | prea =omgem. 
oin and bullion -..........................| 19,61 8, : 
Discounts and advances .......... 15,747,000 15,700,000 “SoD 
- _ Liasruitres, | ; Pig ; 
Circulation ..... stetecanescecessesees| Bty214,000 | 34,576,000 362,000 
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NETHERLANDS BANK. 





Dec. 3. | Nov. 26, | Increase. Decrease. 
Assets. £ | ods Me a 
Coin and bullion .........cccceceseeee vee| 8,826,000 | 8,857,000; 31,000) 
Discount and advances .................. 9,593,000 | 9,783,000 + | 195,000 
LIABILITIES. 
Notes in circulation ...................000++ 16,333,000 | 16,372,000 39,000 
SOND) A cduiteientnsededtanrea 610,000 802,000 } 192,000 


NATIONAL BANK OF BELGIUN. 


. Dec. 1. | Nov. 24. Increase.) Dec F 
pend lang aay 








ASSETS, & 
Coin and DOIGON ..i.csises covescescesenees 3,290,000 | 3,780,000 { 210,000 Bis 
BEOURD CUMMEIOD .50.seccsccnccnersnssaversste 9,716,000 | 9,834,900 |... 118,000 
OS He aca ticaciccets | 1,330,000 | 1,290,000} 40,000/ 
LIABILITIES. j 
I a, 58 oo aticteindnuanenbien 13,113,000 | 13,161,000 ot 48,000 
SE oils oe cn codn sc adnacebaimivegasvs veces 2,818,000 2,601,000 217,000 re 
BANK OF SPAIN. 
Wor. &. ), Oct. 31, | tncrpase, | Bossanes 
ASSETS. £ £ ; 
Gein and Wallion | .......5..63..0iis0d..0d00 9,505,000 | 8,808,C0C 695,000 
I aN i isc seeeiaetignantenclldl 21,410,000 | 20,211,000 169,060 
LIABILITIES. 
COANE 65.5 ook EME IA IA 12,970,000 | 12,211,000 759,000 
TOON a icine thn sic dosh. dike tnevibegesdatee 10,787,000 | 10,677,000 110,000 


_ WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 
























































Dec. 3. Nov. 2¢. | Increase. | Decrease. 
£ £ 2 | £& 
ay eas CRS) oY eae 1,556,000 | 1,552,000 | 4000 | 
Notes in circulation ...................0065+ 3,542,000 | 3,591,000 | ie | 49,000 
NEW YORK ASSOCIATED BANKS. 
Dec. 3. | Nov. 26. Increase. | Decrease: 
ASSETS. £ £ 6: 3a 
Ce Re ee er .| 11,060,000 | 11,409,000 sa ' 340,000 
Loans and discounts........................ 63,050,000 | 62,950,000 100,000 | —- 80,000 
Kipp CR ii vn site eas 8 didcnc Scent 3,180,000 | 3,120,000 ¥ isa 
LIABILITIES. | 
IS 25.02, itrg eae 4,020,000 | 4,000,000 | 20,000; —... 
SAMUI cs. &; .-.4 seis tastes’ civecsinn 57,280,000 | 57,320,000} ... | 46,000 
RESERVE (Specie & Lege Tenders). | 
Legal reserve against deposits ......... 14,320,000 | 14,330,000! ... | 10,000 
Actual excess (*deficiency)...............|  *80,000 190,000 | | 270,000 





Converting the reiche-mark at 1s; the Austrian florin at 2s; the Dutch florin at 
1s 8d; and the franc and peseta at 25 per ll. American currency is reduced into 
English money at 4s per dollar. 


Discount AND Money Marxer.—In the money 
market this week there is a complete reversal of last 
week’s variations, and as the changes during the fortnight 
are striking it will be well to reproduce them. 


Floating --—— Bank Paper.——— 
Money. 3 Months’. 6 Months’. 
On SN ge pes ee SS icine 4} 
A week ago............... oe Sr See Sa cseste 3% 
A fortnight ago......... Bo aes BE keto ons 4} 


Again, therefore, three months’ bank bills have been 
found to fluctuate as rapidly as day-to-day money, a state 
of affairs which cannot fail materially to interfere with 
the profits of discounting best paper. At the close of last 
week, money was for the moment in fair supply, because 
there had been some considerable borrowings from the 
Bank, which had not then faJlen due. This week, however, 
those borrowings—represented by last week’s increase in 
the “other securities ” of 2,590,000/—had to be met, and 
in the meantime some of the funds set free by the India 
Council last week had been absorbed by provincial centres 
of trade, where bankers are now obtaining a_ better 
employment for their money. In Lancashire and the 
Northern Counties this more especially appears to be the 
case. That under the circumstances some of last week’s 
advances from the Bank have had to be renewed is appa- 
rent from the drop in the “other securities” being this 
week only 1,630,000/ — nearly a million short of last 
week’s increase—and this tightness in money has at once 
affected the market discount quotations. To-day there 
was a fair inquiry for money at about 4 per cent., and bills 
were in moderate supply. 


The addition of 196,000 to the coin and bullion, in the 
face of an export of 65,0007, shows that the Bank of 
England has received coin back from Scotland. The er- 
culation has dropped 95,000], and these two items 
together make up the addition of 291,000] to the reserve 
—now just over 11,000,000. Christmas and the New 
Year are, however, but a little way off, and this is a poor 
reserve to cover the requirements at that season. To-day 
100,000 sovereigns were withdrawn for Sonth America. 

Silver has this week risen }d—to 52d per oz—in_ spite 
of the recommendations of the Secretary to the United 
States Treasury to suspend the coinage of silver. But 
there have been some purchases of silver here by the 
Mint; and the rise in the value of money in India, 
coupled with the large export trade from that country, 
which will tend to enhance the exchange, have more than 
counteracted the influence of Mr Folger’s recommenda- 
tions. India Council drafts to the amount of 45 lacs 
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rise of 7yd. 

The directors of the Central Bank of London (Limited) 
have determined to recommend a further issue of 5,000 
shares at a premium of 27 10s per share. The present 
eapital consists of 20,000 shares, with 5/ paid-up, and the 
market value this evening is 10 to 103. 

The Frankfurter Zeitung observes that the last state- 
ment of the Reichsbank shows that the demands on it are 
heavier this year than at the corresponding date last year, 
and it looks forward to the probability of the discount 
rate working again upwards in the second or third week 
in December. 

The same journal quotes a report from Paris that the 
number of finance bills—accommodation bills in fact—in 
that city is increasing, and that some have found their 
way to the Bank of France. The bills are stated to be 
faultless in form, and to have all the appearance of 
genuine business paper. 

We subjoin our usual discount quotations for paper 
having var:ous periods to run :— 


Bank bills— % | Trade bills— % 
BS mOBths *.....000<cp00000 43 3 Gi ccccccscqnastocse 43 5 
Oe etcscl ect eeule 4} © Se Nicsenticcesceseee 45 5 
OH edecakenssecn dl 4% Ot. Web en idiots 54 
The curient allowances for deposits at notice and call 
are given Lelow :— 
Private and joint stock banks at notice 34 per cent. 
Discount houses at call ...........sseeseceee 34  ~=per cent. 


— seven days’ notice ... 3$ per cent. 
a fourteen days’ notice 3$ _— per cent. 

The Bank of Bengal on Monday raised its minimum 
rate of discount from 6 to 7 per cent. It was advanced 
from 5 to 6 per cent. on August 20. 

The Bank of Bombay on December 7 raised its minimum 
rate of discount from 6 to 7 percent. It was lowered 
from 7 to 6 per cent. on November 2. 

The discount quotations current in the chief continental 
cities are as under, the Paris and German quotations 
showing a slight decline. Money has continued in strong 
demand in New York :— 





Bank Open Bank Open 
Rate. Market. Rate. Market. 
% % % % 
wienntlits eddies 43 4 | Brussels ........ 5) ... 5} 
<éclaieaee ... 648 MAGNE sivssvaricg & Gree 
oa pects ea er ne Oe, eet ee 
Hamburg ......... ai ae St Petersburg... 6 ... 6} 


Amsterdam ...... 44 ... 4} New York (call money) 5, 6, &c. 

The following are the standards for gold points of the 
four principal gold exchanges :— 

f French. m German. 
25.324—4 p. mille for us | 20.52—5 p. mille for us 
25.224—Par. 20.43—Par. 4,867—Par. _ 
25.124—4p.mille agst us | 20.33—5 p. milleagst us | 4.827—8 p. mille agst us 
Australian—102l always for us. 

The exchanges were to-day :— 
French short exchange f 25.23 or } per mille for us. 
German short exchange m 20.42 or } per mille against us. 
New York exchange $4.80 
at 60 days is...... : s ’ 
At 5% interest, short $4.84} or 4} per mille against us. 


Tue Srock Marxet.—Altogether, it cannot be said 
that the prices of securities are much higher or much 
lower on the week. The variations have been irregular 
from day to day, and at the close the instances of im- 
provement and reverse may be considered as about evenly 
balanced. Last Saturday there was a good deal of 
strength manifested in the different departments which 
gave way to an appearance of weakness on Monday, when 
it was stated that the diplomatic relations between 
Austria and Roumania were ina state of considerable 
tension. Peruvian and Spanish, however, were very firm. 
Wednesday morning again brought depression in the 
Stock Markets, money being higher both here and in 
America ; but Thursday produced a change for the better, 
especially after the bank return was published. To-day, 
home securities were firm, while foreign were depressed, 
Peruvian, Spanish, Imperial Ottoman Bank, and most 
of the speculative “international” stocks closing at a 
distinct relapse from the highest point. ats] Ge 

A considerably extended list of new securities is forth- 
coming this week, and the enumeration presents a miscel- 
laneous appearance. We refer below to the Railway 
Investment Company, and apart from this, about the 


$ American. 
4.89 —5 p. mille for us 
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and County; B. T. Bosenquet, of Bosenquet, Salt; and 
J. H. Gibbs of the Union Bank of London. The develo 

ment of the land mortgage system in Egypt and Australia| 
is the object of other of the issues, while a Fire Insurance 
Company, upon a new principle, rail and tramways, public 
tenders for gas stock, and two gas purifying concerns 
make up the bulk of the remaining issues. 





Further | 





First 
Capital Payment 
— . thereon. a? a 
Previously recorded in 1881 ............-.-.«...... 171,995,599 ... - sail 
Rail Investment, Limited ................... pees 
Union Bank of Spain and England; Limited 96300 ". 2ks73 4615 
Credit Foncier Reyptian New £20 Shares at " mere Toi 
aati a aE es vee 12,600,002 ...1,608,000 .. nil | 
Perpetual and General Fire Insurance, Lim. 550, i eS | 
North British Australian Mo onl a aie yee 
mey Corporation, Limited ............... 350,000 ... 000 ... *S5,000 
He Mannfacturing (New York) 7 % Ist ™ ais 
BP ae a re er ae 300,000 ... 75,000 .. 210,000 
Manchester, Bury, Rochdale, and Oldham 
Shad Thames Rice, Oil, and Cake Mills, Lim. 100,000 .. 5,000 .. 30,000) 
Cathcart District Railway ......................... 87300 ... 8750 73,70 
United Park End and New Fancy Collieries, 
Limited, 5 and 6 % Debentures ............ 70,000... ; ce a 
Ammonia Gas Purifying and Alkali, Limited 70,000 ... 21,000 49,00 | 
Patent Gas Purifier and Economiser, Limited 10,900... ‘ i 
North Pool Mining, Limited... ne 400 "(90,080 3000 | 
a art pa vag st BE id Sik <n cde tisk 30,000 ... 4 a ; 
righton and Hove —New Shares at £22} 13000... 1975 ... sil: | 
Royalton Tin Mine, Limited ..........0.0..0........ 15,000 ... 7500 7,500 | 
3,937,000 





Wil GOs ik <sinistiinttinttieinniien nk, 175,922,569 
* There is a further liability which it is not intented to call up. 


It will be noticed that we include no amounts in the 
above table for the Railway Investment Company, although 
that trust company is engaged in placing certificates to’ 
the amount of 3,400,000/ on the market. But it is intended | 
to absorb railway stocks to the same value, in trust for! 
the shareholders, and therefore will not add perceptibly to | 
the securities on the market. At the same time, it cannot) 
well fail to add to the market values of the four railway | 
stocks from which purchases are to be made. No concern | 
can take large masses of certain stocks off the market | 
without raising the prices of those stocks, and in this way | 
the trust bids fair, to some extent, to put up market! 
quotations against itself. Such undertakings require} 
judicious handling. 

In Australia the issues of new securities just now are | 
very numerous. Respecting them the South Australian | 
Register states: “ Of the forming of companies just now 
there is no end. Companies to buy land, to construct 
tramways, and to work gold mines are being formed every 
day of the week, and such appears to be the plethora of 
money, or rather what we ought to call the speculative 
mood of the public, that scarcely a single venture fails to 
float.” | 


British GOVERNMENT Securities.—The home funds 
advanced on Monday, but relapsed sharply on Tuesday | 
when money was again found to be hardening. Indian | 
Rupee Paper is $ down upon the proposal to suspend 
silver coinage in America. 

The interest on June Exchequer bills from the 11th) 
inst. until the 11th June next has been fixed at the rate of | 


3 per cent. per annum, as compared with 2 per cent. | 


















the half-year now expiring. 





., Move. 








Cosine Prices. 


Last | To- 
Fri. | Sat. | Mon. Tues. Wed. Thur. day. | 





ment on | 
Week. 








) | ; 
Consols for Money ......... 995 4 993 4 99} § 993 § 995 3 99: 3 ti - 2 | 
Ditto Account ............. 99} | 993 7 i 9954 4 99035 WE - vy | 
Reduced 3 % ......... cael os 99% { 993100 99) 3 995 § 993 4 WEE 2 
WO OD 5 onic crccpetcincscayss 1993 { 99% { [993100.995 3 995 § 9954 Mee, —- 2 
Ret GW 5. dscttennserecnt 36 4 852 6)85 456 4 96 £6 4 BG vee 
Exchequer Bills June 2 % 5/dpar 5/dpar|5/dpar 5dpar 2d Xp <1 /sp2isp + & | 
Bank Stock (last dividend | i ies 
SO WD ...<. tiated << a eecps 285 6 285 6 254 6 84 6 2346 2866 246 - § 
India 4 %, redeem. at | } | 
October, 1888 ...... on 1044 5,104} 511044 }/l0s8 5104) 5104) 51049 5 + 4 | 
Metropolitan Board of i i vat bil i 
Works 3} % Consols...'10536} 105964 106 } |106 4 1063 1063 1964 + & | 


CoLon1aL Government Desentures.—Canadian 4 per 
Cents. are quoted 1 higher, Natal 4; per Cent. 1, and 
South Australia 4 per Cent., Victoria 4} per Cent., and) 
Western Australia 4 per Cent. all }, but New Zealand 4 
per Cent. } weaker, and Queensland 4 per Cent. 3. 

Foreran Government Securitizs.—Movements are 
very irregular in this department. In the face of the) 
satisfactory condition of Egyptian finance, Egyptian stocks | 


ee 


; 


most important security is that of the Union Bank of are weaker; and so are Russian, upon the rumour of a! 
Spain and England, which is supported by a powerful | 


new sterling loan for twenty millions. The depression in| 
Russian trade has for some time past told seriously 
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against Russian revenues, shonge the increased wheat 
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this day. or D 
exports now taking place from the Black Sea ports may | Sante B67 Gn LETS sseesnerserneneeren 106 6 sane 10 ° or Dee 
possibly before long result ao ome aon for sea Ditto b 2 is70 (Gusckaliver Mortgage) 108 4 ret Cag: ert 

“ ~ . u e e 1¢ vices % weeee beeeeeee Pence rerseesessetecceeeeeeces Petcceeee 7 bed 
r Turkish have moved unevenly ; ai grap tg | Turkish, 1854 (5'% Heyptian Tribute) an Sey 
Ra: are of a conflicting character. According to some accounts | “Ditto 6 %, 1858 s..ccsssssssseeseesunsssere 264 2 ul 
Te there is practically nothing now wanting to the conclusion |. «BE 8 FR meee cenee TS ie 
Fe Se. of the negotiations beyond the Sultan’s Tradé, while others | Ditto 6 9%, 1865 ....csccscsssssssssecsscsosercce oe 
;e ae! say that Mr Bourke’s acceptance of the terms of the ome am et - i 
ee arrangement subject to the ratification of the English and Ditto 6 % 1873... seen mich 
Y ; : : , Treasury Band C....... : 
Dutch bondholders has created a bad impression. The! pitto 5% Saas Batonen, 07 0 
general expectation, however, appears to be thatthe arrange- | Onited yn s At Fx (par 1024) ti 
ment willstand. Spanish haveagain advanced, and have been | Gragaay 6 %, 1871 (now 2} %) 7a 
dealt inlargely. But the great centre of speculation this week ae os seseeseeeenees . + 3 
een in Peruvian stocks, which have been purchased | “Sy 0 po e" ~ ee 
has been in Peruvian s ? . h Home Rariways.—As a rule, the changes on the week 
|very heavily on French account. It is reported that the | 31. of no great significance, there being a rise in Cale 
? 2 2 , , ° ° : m4 > - 
Socicté Générale is again to the front, and is making some donian, North-Western, and South-Eastern Deferred. b 
ome haract t disclosed. But bond- : : F uth- eferred, but 
arrangements of a character not disclosed. harp fall in M l D san 
Sg spar ‘5 iteelf a sharp fall in Metropolitan District. The expansion in 
‘holders should recollect that the Société Générale is itse hi °s traffi hi 
L : . | this company’s traffic returns this half-year has been very 
a large creditor of Peru, and would have more interest in| 4); ,), i > 1as 
having its own claims settled than those of the bond- | >’8 t—only 2,227/ in five months—and as it is probable 
| holders ts 0 = — or on eee? the aa that 
. : : ; . , e next report wi isclose satisfactory r i 
The suggestions contained in the Presidential Message Laide pt d hich thi y results is not 
seting the inane af & bin Ceetaghes atesaadiean | on t. Besides which this company has some very heavy 
| pepeenrse, Senay sae eras mp a Parliamentary campaigns on hand, and will soon have to 
‘the existing Funded loans of the United States. At k f ‘tal ; 
2 7 : : ask for more capital to proceed with the Putney and 
'present United States 4 per Cents. at 1213 (say 183 pre-| y; ii f Val : : 
(pr ted Kingston line. Taff Vale stock is quoted 2 up on the 
mium) pay in interest about 31 7s 6d. But the redemption week: but London. and Tilbury, and Gikasee and: Roath 
jat par (1023) in 1907, or 25 years hence, has to be allowed Wehieee 5 loser ¥f s i 
f, is practic } cent., leaving : re shin otis : 
for, and this practically eats up 7s 6d per , © | The following shows the principal changes for the week | 
the existing net return upon United States 4 per Cents. |.) 4) ‘a ® oniinar : oN. | 
| wae f: in the quotations of ordinary stocks, comparing the latest; 
| at only 3 per Cents. per annum. The prospects of an unofficial prices :— 5 
ae of 3 per cents. as soon as money becomes cheaper Closing Prices Closing Prices Ine, 
are not so very doubtful, after all. ee Inet, week, this day. or 
| The proposals of the Costa Rica Government have not | “Ditto Deferred Nol ask SI ask gy 
accent: , i or ¢ itors. | Great Kastern...........cccecesssseesersereerreeses BSE Bo idles 728 —- ; 
jbeen found acceptable by one section of her creditors. | GUS: Northern wooo SOEN W  tacstan igs - | 
| Those proposals included the handing over of completed Ditto . Bea aisha abehanics Recperhdian’ 1s) 3h ee eG 
° Pi : : SE TE IOOED sn tvedescescrccesonsnocthbcansbadebon G2 > TT 1363 = | 
jlines of railway to an English company, from Limon | [ineashire and Yorkshite.... 135} 8b een eee 
to Rio Sucio, about 70 miles; from San José to London and Brighton ....cc.ccccccccseseeseseee 1414 > Sa. 141} 2h | 
Alajucla, 13 miles; and from San José to Cartago, 13 cae, Mabie Gal tenet On, 304 EE mt etd shoibis | 
iles. wi ‘ da ine ‘k. buildings, &¢ Ditto Arbitration Preference ........... o- 10GF S Gina 1033 4 + 
| mmiles, with all the fixed and rolling stock, bu 5°» «> | London and North-Western .................. Ow ime ot 
| together with about 500,000 acres of land adjacent to the | Condon and South-Western ............... 138 9 ; 138 9 rat iae 
113 a hen ~. ¢ : ; Manchester, Sheffield, and Lincolnshire.. 89} 90 993 2 + 
lines of railway. In return it is stipulated that the new | Mitt Deferred ste 51} 54% 
‘company shall raise a sufficient capital for the construc- | Metropolitan .........csscssssesssssessssneseses 123 12st - 
|tion of the uncompleted portion of the line (about 29 | Meqihg an District wenn Tek ay +t 
| English miles), between Rio Sucio and San José, and for the North Staffordshire stiecsiuasesqesheintanin 2 oH 3 eae 
; * ° RRO csccsccessecessce 
‘equipment of the line. Upon agreeing to these proposals, | North-Bastern—_Gonsols 2 3 Wi + «& 
» Sx . r South-Eastern ........... .. 1405 14 140 1 - 4 
teow i Bor hie Bet sap cen ei ale ine | Ditto Deferred s...s.cssssssssssssssssseeeeee 0% nn, BUR + 
Irene he Goapele ae yess imcteclesgic heecenisy rag te mie Be I ng | The traffic receipts on seventeen principal railways of 
| Principal — a in arrear, such new Bonds to bear; the United Kingdom, of which a ‘ist is subjoined, 
ee at : 1e ene 3 per mo vr wie . Sees amounted for the week ending Dec. 4 to 1,069,453), 
| per vent. ondholders accepted the scheme, but the 5iX{ being an increase of 33,9431 on the corresponding week 
per Cent. Bondholders took a different view of the pro- | of Jast year 
posal. They contended that the Six per Cents. stood in , RAILWAY TRAFFIC RECEIPTS. 
| the position of first mortgages, and in the end the Six per F merous Bessie of | 
|Cent. Bondholders rejected the proposed arrangement by pt cra te =i 
iderable majority. Inc. or Dec. on Inc. or Dec.on | 
a considerable majority eee Correspond: 
wing ¢ . » tel ing weex ing peri 
: The following are the changes for the weck, taking the casein: hae iad: “Ea | 
i.test unofficial quotations :— £ £ £ £ 
Closing Prices Closing Prices Ince. Great Eastern soecccccscescercecces OORT + 58,426 
last Week, this day. or Dee, Great Northern ... we 68,370 + + 93,432 
Argentine 6 %, 1888 ....ccsecssssscsssersessesees 101 2 i ca Great Western .......0+....+4 ve 132,961 + + 12385 
itto 6 % Public Works, 1871 .........00 964 7% . 97 - + Lancashire and Yorkshire ... 72,211 + + 53,659 
| Austrian 5% Silver Rentes(lessincme.tax) 66} 7} 66} 7 ion London and Brighton _......... 35,645 + + 33,02 
Ditto 4 % Gold Rentes ... 79% £0} 79 803 =— London, Chatham, and Dover 18,847 + + 828 
| Brasilian 5 %, 1865 ........ 1003 1 1003 14 ee London and North-Western... 187,017 + + 129,702 
Ditto 5 %, I871 ....... 1004 i 1014 2 ok London and South-Western... 42,769 + + 27,277 
“Tt =" yee . 101} 3 102 3 + 2 Manchester, Sheff., & Lincoln, 35,409 + + 5,382$ 
| Buenos Ayres 6 %, 1873. oesesccsecsevesesscecce, 96 7 ee Metropolitan.........c0 sssseeses 11,331 + + 8552 
Silas MW WOU «oo. <ccnisiesostoosecemetsece 98} 94 meee 4s Metropolitan District. ......... 6,904 + + | 2,227 
b Cees PONG FE OID. sss oasis cocteocsonsaanse 245 22335 — It BNI bireaistaiinhcpticeaaicerestion 127,616 + + 105,578 
| Danubian Principalities 8 %, 1867 ......... 109 11 110 12 + 1 North-Eastern .........ccsceesseeee 123,864 + - 69,135 
| Egyptian Daira Sanieh .................cesee0 72 4 723 Sy + 2? South-Eastern ........... sr eereeees 31,622 — + 1,702t 
| Ditto Unitied Debt Stock... 723 3 mh 6 CS 
| Ditto 5 % Preference Stock ............... 933 934 & ae *Caledonian ..........sccscecceses 54,307 + 2,656 c.cve 1,027,010 + 45,644 
| Do5%, State Domains Mortgage ...... 92} xd 92 4 it i *Glasgow and South-Western 19, + DE: indeiedaa 402,454 + 16,811 
SMR ING BS TE ccicssxnacsviesscsobolbats See” capa 106 Sin; aan | *North British ........ceccecseees 46,971 + 3406 wu 917,888 + &, 
PRMIININ B Wiecenenen-oecyeve -napsemaskiinytntintaes 3B acuians 114 3 —- 3% 348,301 
Hangarinn 5 %, 1873 oo... ccccccossesecee a ree 7 i 1,069,453 + 33,943 .....0... 25,810,970 + 848,301 
|_ Ditto 4% Gold Rentes oo... cssesees OR a 77% ¢ * In these cases the aggregate is calculated from the beginning of August. 
| Italian 5 %, SGI (lese income tax) ......... ke 893 90 t+ We give the aggregates as published, The South-Eastern is for one day less 
| _ Ditto 6 & Toiaceo Bonds (less tax)...... NO ee 102 4 this year than last. 
a F 15 COUD * ..nnccnstiénstesdcnsianion Or OR” cues 110 2 t Exclusive of Cheshire lines + 4,1331. 
RESORT By. oociee.cssescncnsdudiverhessugeancd aS Lpaanaiad 2 ; i ; 
Norwerian A WMO cn ceueycnaneues ore me ee Cotonran Rarways.—Indian Stocks are firm; but 
} Dasngeany BG, BOTS... acineccnsvtdousinsbeons Bee \cdons 13 14 de hs ‘ ] : ithi ass- 
| Peruvian 6 %, 1870 ..............sccsscssscsecoee arene 203% + 2 Canadian have fluctuated within a narrower comp 
| Ditto Consolidated 5 %, 1872... 1b ie Ot Tt Toronto Grey and Bruce Bonds are 3 lower. 
| Portuguese 3 %, Bonds 1853, &¢. ...........+ “7. geepaoroten 3 lian.) Gesing Prices Closing Briees Ine. 
| Prussian 4 % Consol ... .......sssccessssseseee Re. opie lou 14 + «3 BritisH POssEssions, last Week. thisday. or Dee. 
Grenatens © 16, MON on. cncicunsacnaetannn ee 8637: —- 1 Bombay and Baroda..........sscsesseessessseses 138} OD esseeses +? 
NRE S Fi BOO, csansceuiinsnicielnniiaianinies 87} 3 863 - 3 Grand Trunk of Canada........... aencinllidie SMA eal ims = 
Ditto 5 %, 1870 ... . 88} 93 - 1 Ditto Third Preference ..................008 gat j entoonese 2 7 ae 
Ditto 5 %, 1871 |. . 883 of - hk Great Indian Peninsula ........................ OO WP is casadie 1373 8§ «3+ 1 
Ditto 5 %, 1872 ... . 88} - i Great Western of Canada 12} 134. ee 
Ditto 5 %, 1878 ndcideandhing ict sete 884 ixa Sad 1 5 % SOR eee eee eesereenes 12 eeteeeree 1273 8h am 
Sant kes rescence sh a — ge attnlhenclse cong. OE tetinath 2 ad 
} Ditto Anglo-Dutch, 5 %, 1864 and 1866 92} 3% - 3 e Indian Railway dividends are coming out well 
ao Ditto 4%, Nicola: Railway Bonds ...... 774 St a The Bombay and Baroda will pay on the Ist January 
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an excess 17s 6d in addition to the 21 10s interest, as com- 
pared with no excess this time last year; the Great 
Indian Peninsula will pay an excess 15s., as against 4s 6d 
a year ago; and the Eastern Bengal an excess 2s, against 
no excess on Jan. 1, 1880. 


American Rarroap Securities. — Louisville and 
Nashville shares are advanced 4; Philadelphia and 
Reading, 13; Central Pacific, Lake Shore, aud New York, 
Lake Erie, and Western, 3; but Cairo and Vincennes 
Common, and Oregon, and California Preferred are 4 
lower; St. Louis and San Francisco Preferred, 3; and 
Ohio, and Mississippi, and Wabash, 1. 


Foreign Raitways.—Central Argentine and Central 
Uruguay shares are ¢ higher, Copiapo 1, Lima 1, Royal 
Sardinian 3, Royal Swedish 7 per Cent. 4, and San Paulo 
shares ¢, but Mexican shares are down 2, and Swedish 
Central 13. East Argentine obligations have risen 1, 
National Pisco to Yca 5, and Varna 3, while Beira Alta 


are down 4, and Havana and Matanzas 1. 

Banxs.—Agra are { better; Anglo-Californian, }; 
Anglo-Italian, $; Bank of British North America, 1; 
Bank of Egypt, 1; Colonial, 1; City, +; Ditto New, 2; 
Imperial Ottoman, {; London and County, 4; London 
and Westminster, }; and National Provincial, 4. Agra 
are ¢ down; Anglo-Italian, $; London of Mexico, }; 
Mercantile of the River Plate, } ; and Standard of South 
Africa, 2. 

Tretecrapus.—Anglo-American is 1 lower in the Ordi- 
nary and Preferred and {in the Deferred, Direct Spanish 
has receded }, Eastern Preference +, and Mediterranean 
|Extension 1. Eastern and South African are 1 higher, 


Lendon Platino Brazilian }, and Western and Brazilian 4. 


Ins uRANCE.—There has been a fall of 1 in Law Life, 
and Marine; 3 in Commercial Union; + in Home and 
Colonial Marine, and Lion Life; and + in Merchants’ 
Marine ;* but a rise of 1 in North British and Mercantile. 

Mines.—In British mines Devon Great Consois have 
improved 3, and Wheal Bassett }; but Great Laxey have 
fallen $, and South Caradon 10. In colonial and foreign 
undertakings, Colorado and Copiapo are each } higher, 
Kichmond Consolidated }, Rio Tinto shares 1, the Bonds 
2, and Tharsis Sulphur 1. 

Canats AND Docxs.—Francis Canal are quoted 1 down, 
while Surrey Commercial Dock Stock has fallen 2. 

CorPoraATION Srocks.—Birmingham stock has risen 1, 
Lyttleton Harbour 1, and Oamaru Harbour 2. 

Gas.—Commercial Ordinary have risen 1, Continental 
Union 13, Gas Light and Coke 4 per Cent. Debenture 
Stock 1, and Monte Video 1. Brentford has fallen 2, In- 
perial Continental 2, and South Metropolitan A 1. 

Tron anp Coat.—Nantyglo and Blaina is 3 higher, 
New Sharlston }, and West Cumberland 3. 

Lanp.—Central Argentine shares are } higher, and 
Otago and Southland 3; but Hudson’s Bay are down 3, 
and North British Australasian 5. 

Surppine.—Cunard Steam have risen }, Peninsular 
and Oriental 1, Roval Mail 1, and Union of New 
Zealand 4. , 

Tra.—Assam and Jorehaut are 1 better, Lebong 3, and 
Uprer Assam }, while Luckimpore are 5 lower. __ 
Tramways.—Anglo-Argentine, Bordeaux and Liverpocl 
jare all } higher, and Tramways Union §, but City of 
Buenos Ayres are down }, and North Metropolitan and 
Wolverhampton each }. : 
| Miscettangous.—American Investment Trust is 1 
| higher, Brush Electric Light 3, Eley Brothers 1, Foreign 
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‘and Colonial Trust, India Rubber Gutta Percha, 1}, Rail- | 


Ww g 1 Ri 2, and Val de 
| “2 vay Sn o oo et et Me also be signed, to mark their acceptance of the engagement, by the 


Government Stock Investment are about 25 


| Travers }, ; 


+ 


down, Railway Debenture Trust }, Royal Aquarium 4, | 


United Discount }, Vienna General Omnibus {, and Zoe-_ 


done }. 
BULLION.—The following is taken from tbe circular of 
Messrs Pixley and Abell, dated December 8,1881:— __ 
Gold tas been in fair demand during the week; the arrivals 
| have, however, been so small that recourse has been had to the 
Bank to the extent of 65,0001. The withdrawals, which have been 


all in so.ereigns, have been for Egypt, Buenos Ayres, and the | 


West Indies. The Elbe has brought 4,3001 from Buenos Ayres, 
and this is the only arrival. The Para has taken 17,0501 to the 
West Indies; the P. and O. steamer 25,0001 to Alexandria ; and the 
Humber 5,0001 to the Brazils. 

Silver—The market remained steady at 51d to 51igd per oz 


yesterday by the Bank of England as follows:—On Calcutta,| 
35,22,000 rupees, average rate 1s 79374; Bombay, 9,06,000, average | 
rate, ls 7°937d ; Madras, 72,000, average rate 1s 5°937d. Applica- | 
tions at 1s 7}$d per rupee (the official minimum) receive about 71 | 
per cent. Tenders are invited for 45 lakhs of rupees of these | 
bills on 14th inst. The latest quotations of exchange from the| 
East are—for telegraphic transfers from Bombay and Calcutta, | 
1s 7jjd_ per rupee; for bank bills at 4 months’ sight, from | 
Hong Kong, 3s 8d per dollar; and from Shanghai, 5s 13d per| 
tael. The 4 per cent. rupee paper is 84 to 84}, and the 4} per) 
cent. 91} to 91}. 
___FOREIGN RAIES OF EXCHANGE ON LONDON. | 
a | Rates o | at | Rates of | 
\Lat’st: Exe st! 
'Dates.|on Londn, l Dates. on Loads) 
—_—_—_—_—_———O Oe ee eS sc ccs} ‘ 
} Short | Lisbon ......... —_ 1 od 'S m date | 
EE piccviinenc Dee. 2 25.23) (Cheques! Messina ...... bm, ou — 
Antwerp .....— 7 25.29 — | Bucharest ... — ... ies - 
Brussels ...... — 8 25.273 — |New York...... Dec. 8} 480 (60 = 
Amsterdam... — 6 1210 — | Melbourne ... Oct.2 i | — ff 
caw tenes 7 a — |Riode Janeiro No 223d Wdysst 
amburg .....: —_- ¢ 5 - : — Jes — ‘ 
Berlin z Scedl 1. § 20.42 wer ee El'zabeth f — Si —_ 
ates — 8 %23 /3mdate, Manila ......... ot a 
Hamburg ...... — 7 20.22 — | Valparaiso .. — ...| i — 
Vienna ......... ;}— 5& 11.86 — | Yokohama ...Oct.15) 39} (4m.sgt 
St Petersburg. — 6 251} | — | Bombay......... Dec 6 173) - | 
Constantnple., — 6 109.53 — /|Caleutta ...... — 6 Wh} _ 
eR cbanivacinae — 7 2545 ao Hong Kong... — 6! 38 | — 
Florence ...... i;— 7 25.44 — | Shanchai ...... \— 6 5g —_ 
Madrid ......... — 7 4735 — ||Batavia... ..... (es SE ae aed Eee | 
i 
COURSE OF EXCHANGE. 
Price Negotiated on ’Change. 
| Dee. 6 Deo. & 
' Money Paper. | Money.| Paper. 
Meme one sssecnednnnensscesconnenies |3 months | 12 5} {12 53) 12 53) 12 53 
TE bea thcins ah ceokheihibesenannl ; At sight | 12 24/12 3§/ 12 23/12 28 | 
TINIE ° nccrsoccensdcneseuiptenqrosniaiane 3 months | 20 69 | 20 74 2060 |} 2074 | 
TODIIOE biinssscivens<tconitéacdenbibibin-deanese’ ao |} 2070 | 20 75 20 70 | 20 75 
Franktort-on-the-Main ...............++ — } 2070 | 2075 |}; ®70 | 2075 
SR cncsuwenkarndiinninandachinnns — | 1198) 12 3 bmi eS 
I grr eee eee — | 11983) 12 33] 11 98}/ 12 3 
RHOWOEY oo viniin Si ctiisriciccesicsctcessicens —- 86H (36 | 36 B65 
IR iaiisicinnctnaniiconsciescechidenit — |%2 (|34B | 2 .42 | 
RII ieceecesceniicrsnecdltc tenes Cheques | 25 20 | 2525 2520 | 2525 | 
TI csv ntuatiaeareions '3 months | 25 56} | 25 614 25 56} | 25 61} | 
Marseilles, &e. .......... — | 25 574 | 25.625 25 57h | 25 62h | 
Genoa, Naples, &e. .... a 26 75 | 2612) 26 5 | 2610 i 
SINS cache ith Bithdndmensinenstinsion — | 46 | 46) 63 | : 
= | 46% | 46 doz ;< i 
anni | 46 464 1 4 
ee = | is lie. | 
; : — (Siz | 518 518 [518 
— {518 {51H Sid | 533 
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until yesterday, when an order for the Mint caused a slight rise to 
52d peroz. The arrivals consist of 12,0U0l and 21,7602, both from 
New York. The P. and O. steamer takes 20,0001 to Bombay. 
Quotations for Bullion —Gold—Spanish doubloons, 73s 10}d per 
oz; South American dvubloons, 73s 9d per oz. ty 
Silver.—-Bar silver, fine, 52d per oz standard last price; Ber! 
silver, containing 5 grains gold, 523d per oz standard; Cake silver, 
563d per oz; Mexican dollars, 514d per oz; Quicksilver, 61 5s Od; | 
discount, 3 per cent. | 





Mexican Dollars.—The last quotable price of Mexican dollars is 
51jd per ounce, The Peniasele 
takes 49,000/ to Penang. 

Exchange on India for banks drafts at 60days’ sight is 1s 7}4d 
per rupee. 45 lakhs of rupees of India Council bills were sold | 


r and Oriental steamer Brindisi 









































NOTICES AND REPORTS. 





STOCKS. 
Turkish “ Obligations of Priority.” —The Times states :—“ The 
following are some details of the dispositions of the Iradé which 
the Turkish Government is about to sign respecting the Privileged 
Debt. The Turkish Government undertakes, at the request of 
the Council of Administration of the ceded revenues and of the 
Syndicate which contracted the Convention of the 22nd November, 
1879, to issue obligations to bearer for a total sum of £18,173,000, 
representing the sums due to the Syndicate. These obligations 
will be signed by the Imperial Ottoman Government, and will 


Council of Administration. They will have inscribed upon them 
the particulars of the annuity assigned for payment of the interest 
and sinking fund—viz., £7590,000, which is calculated to be suffi- 
cient to pay 5 per cent. interest, and to redeem the obligations by 
drawings at par in twenty-four years. The interest will be payable 
half-yearly, in March and September, and will begin to run from 
January next, the first payment in September, 1882, being of 
eight months’ interest. The obligations will be in amounts 
to 201 sterling; or 500f; or £122; and will bear the title 
of “ Obligations of priority, with special privilege over the produce 
of the revenues of six indirect taxes conceded by the Imperial 
Ottoman Government and applied to the service of the public debt | 
of the Empire.’ The coupons and drawn bonds will be payable 


: : of 
by the Im Ottoman Bank, to which the Council 
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RAILWAY COMPANIES. 

Bombay, Baroda, and Central Indie.—For the half-year ended 
June 30 the total receipts were 550,2721, against 467,7651 in the 
corresponding period of 1880; the expenses were 187,018/, against 
161,3161; and the net earnings 363,2541, against 306,4401. The surplus 
earnings of the half-year, after deducting the guaranteed interest 
and various minor items,amount to 158,4501, which is divisible be- 
tween the company and the Government in equal shares, and the 
directors recommend a dividend of 17s 6d per cent. The net profit 


Canadian New Railway.—The Liverpool Journal of Commerce 


liament to incorporate a company for the purpose of constructing 
and working a line of railway from Ottawa, or some point on the 
St. Lawrence and Ottawa Railway, to be called the Ottawa, Wad- 


to be another link of inter-communication between Canada and 
the United States. The height of the portion of the line which 
crosses the St. Lawrence is to be approved by the Governor- 
General in Council.” 

Canadian Pacific.—A meeting is to take place at Montreal on 
20th December, at which it is intended to propose the issue of 
preferred stock. 

Girvan and Portpatrick.—Mr Haldane having failed to come to 
a new arrangement with the Glasgow and South-Western company 
for the working of this line, notifies to bondholders and creditors 
that he has provisionally accepted an offer of 200,0001 for the line, 
and has applied to the court for their approval, and proposes to 
apply to Parliament for power to sell. 

Lancashire and Yorkshire.—The directors have made a call of 21 
per share on the 10/ shares of 1880, payable 2nd January. 

Waterford and Central Ireland.—At the half-yearly meeting, 
after paying interest on the debentures, the net revenue amounted 
to, 4,3261, out of which a dividend on the preference stock was 
declared at the rate of 4 per cent. per annum, leaving 3891 to be 
carried forward. The usual dividend at the rate of 5 per cent. per 
annum was also declared on the Central Ireland Stock out of the 
Great Western rebate, and the balance carried to the next account. 

Wellington Grey and Bruce.—Particulars are announced of bonds 
which have been drawn for repayment on the Ist January at the 
office of the Great Western Railway of Canada. 

BANKS. 

Bank of British North America.—The directors have declared a 
dividend for the half-year ending Dec. 31 at the rate of 5 per cent. 
per annum, free of income tax. 

London and San Francisco Bank.—The bank have declared a 
dividend of 3s 6d per share, free of income tax. 

National Provincial Bank of England.—The directors have 
declared the usual half-yearly dividend of 4 per cent. for the cur- 
rent half-year, and an interim bonus to 30th June last of 5 per cent. 

Union Bank of Scotland.—A meeting is convened for the 22nd 
inst. at Glasgow to consider resolutions for converting stock into 
shares, in order to register the company with limited liability. It 
is proposed that the capital of 1,000,000 shall be represented by 
20,000 shares of 501 each, fully paid, every proprietor being entitled 
to one share for every 501 of stock ; and that the reserve liability 
—_ be aes additional, making 5,000,000/ in all, in shares of 

2501 each. 


—_—_—_—_—_—$—$ $$ $$$ $$ LL LL LL RET nner even 


ASSURANCE COMPANIES. 

Gresham Life Assurance.—At the annual meeting the new 
premiums for the year were stated to amount to 65,9611, the annual 
income to 595,4591, and the realised assets to 2,964,9142. 

Guardian Fire and Life-——The directors will pay an interim 
dividend at the rate of 5 per cent. per annum on Jan. 2 next. 

National Mutual Shipping Assurance Association.—The official 
liquidator has declared a fourth and final dividend of 2s 6d in the 
| pound (making 20s in the pound) payable to the creditors. 

MISCELLANEOUS COMPANIES. 
_ Brazilian Submarine Teleqraph.—The company have declared an 
interim dividend at the rate of 6 per cent. per annum, free of in- 
come tax, for the quarter ended September 30 last. 
_ Brighton Gaslight and Coke-—A meeting is called for the 22nd 
inst., to receive a report in connexion with the impending amalga- 
mation with the Brighton and Hove General Gas Company. 

City of London Real Property.—At the meeting it was stated 
that the lettings of the properties had been fairly satisfactory, 
both as regarded the original and the new purchases. As to the 
| question of the railway company going through the property, no 
| arrangement has yet been made. An interim dividend of 3 per 
cent. was declared. 

Conservative Land Society.—At the annual meeting the rate of 
the guaranteed interest on shares was approved at 44 per cent. per 
; annum, and deposits at 4 per cent. The grand total of the receipts 
| to Michaelmas, 1881, amounted to 3,177,780l. ‘he reserve invested 
in Consols is 7,500. 

Credit Foncier Egyptien.—At the meeting, on 30th November, it 
was decided to increase the capital from 40,000,000 to 80,000,000f, 
by an issue of 80,000 shares of 500f each, which will be issued to 
existing shareholders at a price of 502f 5¢ per share. 

Fenn and Co., Limited.—The directors have declared a dividend 
of 10 per cent. for the year ended September 30 last. 

Great Northern Telegraph.—The repairs to the company’s 
Wladiwostock Nagasaki Cable have been completed, and communi- 
cation by the company’s route with all places in China, Japan, and 
Manila, is re-established. 

Southall Brick, Limited.—Creditors must send in their claims by 


the 6th January, to Mr G. A.C f ej 
[Hiquidator. y r ape, of 8 Old Jewry, the official 
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of the half-year, taken at 1s 10d exchange, was equal, nominally, 
to 41 9s 5d per cent, against 31 15s 5d for the corresponding period. | 


states :—“ Application is te be made in the next Canadian Par- | 


dington, and New York Railway Company. This scheme is intended | 
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MINING COMPANIES. 


Culver Valley Mines, Limited.—Vice-Chancellor Sir Charles 
Hall has appointed Mr James Cooper official liquidator. 

Devala-Moyar Gold.—The profit and loss account shows a credit | 
balance of 10,706/, a sum slightly in excess of the total outlay on 
mining account, no portion of which has been charged to profit and 
loss. The first portion of the purchase-money received from the 





| Rhodes Reef Company was distributed as dividend, and the 


balance of this money will be transferred in a few days. 


NEW COMPANIES AND CAPITAL. 


Ammonia Gas Purifying and Alkali Company, Limited.—Capital, 
100,0007 in 101 shares ; of which 7,000 are offered for subscription. 
The company is formed to acquire some patent rights relative to 


| the purification of coal gas,and the production of carbonate of 


soda in the process. 
Hercules Manufacturing Company (New York) 7 per cent. first 


- Mortgage Bond.—The London Bank of Mexico and South America 





will receive subscriptions for 1,500 bonds of $1.000 each at the 
price of 105 per cent. It is stated that there is no other debenture 
debt, and the bonds are secured by a trust deed on the manufac- 
tories and other property of the company at Queretaio, Mexico. 

London and River Plate Bank.—The annual report states that 
trade in the River Plate continues on a sound basis, and the 
markets show improvement for the staple productions of the 
country. After providing for bad debts, adding 25,0001 to reserve, 
thus raising it to 175,0001, and further reducing the cost of the 
bank’s premises abroad by 8,682, the directors declare a dividend 
of 4 per cent. and a bonus of 2 per cent. for the half-year ended 
30th September, being, with the interim dividend paid in June, 
10 per cent. for the year. A balance of 8,3521 is carried forward. 

Perpetual and General Fire Insurance Company, Limited.—Capital 
1,000,0001 in 101 shares, 31 per share to be called up within a year. 
The Company proposes to take a new departure in fire insurance 
business, a single payment securing an insurance in perpetuity, 
and the insurer receiving interest at the rate of 3} per cent. per 
annum on the amount paid to the Company. It is intended to 
take over the business of an existing fire office, with a premium 
income of upwards of 20,0001 per annum. 

Royalton Tin Mine, Limited.—Capital 15,0001, in 11 shares. 
intended to acquire a mining property in Cornwall. 

Shad Thames Rice, Oil, and Cake Mills, Limited.—Capital 20,0001, 
in 51 shares, half to be first issued. It is proposed to purchase 
some wharves, mills, granaries, &c., about a mile from London 
Bridge, and carry on the present business. 

The Railway Investment Company, Limited.—Capital 6,000,0001, 
in 30,000 4 per cent. preference, and 30,000 deferred shares of 1001 
each. First issue 3,400,000/ in equal amounts of preferred and 
deferred shares, to be converted into stock upon payment in full. 
The object is to invest in the ordinary stocks of the London and 
North-Western, North-Eastern, Midland, and Glasgow and South- 
Western companies. Subscriptiuns in stocks at prices named are 
also invited. The trustees are Messrs. E. H. Palmer, G. W. Currie, 
W. Holland, and J. B. Kendall. Messrs. Glyns are the bankers. 

Union Bank of Spain and England, Limited.—Capital 1,000,0001, 
in 49,975 ordinary shares of 201 each, with power to increase, and 
500 founders’ shares of 11 each. Frst issue, 24,975 ordinary shares, 
of which 5,000 are stated to have been subscribed for in Madrid. 
The bank is established to conduct a general banking and com- 
mercial business between England and Spain, the Spanish colonies, 
&e. No promotion money will be paid, the promoters having sub- 
scribed for the 500 founders’ shares, which are to be entitled to 
one-fourth of the surplus profits in each year, after 5 per cent. has 
been paid to the shareholders. 


It is 








Che Commerctal Times. 
THE CORN TRADE, 








Marx Lane, Fripay Evenine. 


The grain trade generally continues quiet, with little variation 
in prices; but in several departments the tendency has been 
rather towards firmness than otherwise. Some of the provincial 
markets have moved up 1s during the last day or two on good dry 
wheats, but the rise is not general; and at Mark lane quotations 
have hacdly undergone change. New York prices have moved 
up 2 to 3 cents on red winter wheats, and 1 cent on 
spri.g, the rise being less important on future deliveries. 
On the Continent the changes are trifling. To-day the 
German markets were in some cases weaker. The business 
in cargoes, both off coast and to arrive, has been in narrow 
compass, and also unattended with much change in current values. 
The statistical movements show some falling off in imports into 
the kingdom last week, and also some diminution in the farmers 
deliveries. The available supplies, however, appear by the genera 
evenness of prices to have been adequate to existing demand. Nor 
does there appear in the statistical position generally much to 
disturb the course of values later on. The quantity of wheat and 
flour on passage, which is but slightly altered since last week, 
amounts to 2,772,000 qrs, and exceeds that of last year, at this time, 
by nearly 700,000 qrs. But part of this excess is contributed from 
California, and must, therefore, take a lengthened period mm 
arriving. In the four months from the beginning of August 
to the close of November the shipments thence, as cou 
pared with the corresponding period last year, show an increase 
of 5 million bushels, or 625,000 qrs. On the other hand, the 
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shipments from the Atlantic = in the same period fall short of ! being engaged even into 1883. Engineers and toolmakers, as 


last year’s by 10,000,000 bushels wheat to the United Kingdom 

17,200,000 bushels to Continent, and also by a parity of 1,000 000 
bushels in flour, whilst the visible supply is reduced 4,400,000 
bushels. After deducting the increase noticed from California 

there is consequently a net decrease of nearly 27} million bushels 
in American supplies for Europe; and further, there is a com- 
parative deficiency of 4 million bushels in the season’s shipments 
from Australia, so that there is an aggregate diminution from 
these combined sources of over 31} million bushels, or nearly 4 
millions of quarters to be supplied mainly from the resources of 
Europe to bring the supplies up to the level of last year. Itis 
not doubted that European resources are quite equal to this, yet at 
the same time it would appear that the supplies in view are not by 
any means excessive, but rather that they are fairly balanced 
against probable requirements. The flour trade has followed 
wheat in the moderate limits of business and freedom from fluc- 
tuation in value. Barley, after being dull in the early part of the 
week, hardens a little at the close. Peas are well supported, and 
Egyptian beans hardening in value. New Russian oats are about 
3d to 6d dearer, and the same advance occurs on Maize. 


The following table estimates the home consumption of wheat 
since the Ist September, contrasted with 1879-80. 











1879-80. 1880-81, 1881-82, 
Imports. ewts. cwts. ewts. 
Wheat (13 weeks to Nov. 26)......... 19,461,921 ... 15,849,217 ... 16,041,053 
Flour i 2 soseereeeeee 3,112,265 ... 3,014,551 ... 2,660,465 
22,574,186 ... 18,863,768 ... 18,701,518 
Add week ended Dec. 3— Wheat 1,357,423 ... 1,441,366 .. 881,451 
- - Flour... 209,899... 315,201... 110,694 
Total imports, 14 weeks... 24,141,203 ... 20,620,335 ... 19,693,663 
Less exports——Wheat.................. 237,127... 261,231 ... 292,329 
‘ WIT ic chthangsse stetiny 36,012 ... 47,123 ... 49,065 
Net imports ................. 23,868,069 ... 20,311,981 ... 19,352,269 
Add to this the estimated sales 
of home-grown wheat ......... 7,090,000 ... 10,500,000 ... 12,000,000 
Nine weeks’ home consumption ... 30,870,000 ... 30,810,000 ... 31,350,000 
Average price of English wheat s d s-@ s 4d 
ee Se er ee ys 55: LP cece, ee 
We DON GWE, se. «4s sits aha: snennnine ll 2 9 9 9 9 
bushels bushels. bushels. 


Visible supply ” in U. S. centres... 27,851,000 ... 24,690,009 ... 29,000,000 
COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the r rerage price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
week ended December 3, 1881, and fer the corresponding week in each of the years 
from 1881 to 1877 :— 


QuanTITIES SOLD. AVERAGE PRICES. 




















Wheat. | Barley. Oats. Wheat. | Barley Oats. 
qrs bsh’ qrs_ bsh qrs_ bsh| sd | s d s d 
47,122 7 | . 83,527 7 6,256 3) 4411 33 3 20 3 
44,286 6, 87,823 5 5,260 3; 4410 3:2; 2 1 
38,428 4) 77,099 2, 53843 5; 46 7 38 4 |, 21 4 
57,855 7) 88,030 1 4918 5/ 40,1 39 4] 21 
47,211 2 | 102,019 0 4,269 5} 51 4 44 1 | 2310 








IRON AND COAL TRADES. 





A further improvement has taken place this week in the 
markets for pig iron, and the pvice of warrants at Glasgow had 
yesterday advanced to 53s 4d as compared with 51s 11d on the 
Friday. At Middlesborough our correspondent writes :—‘‘ The 
pig iron market has been very firm this week, and business has 
been done at 48s for No.3 for prompt delivery, and 43s 6d for 
makers’ iron, delivery over the first six months of next year. 
Bessemer hematite keeps very scarce, and at high prices. Several 
of our furnaces have been obliged to stop, on account of the non- 
arrival of steamers from Bilbao—the stock of ores here being 


gr ” 


completely exhausted. Nominal quotation, 65s. 


Of other markets Iron reports :—“ The hematite iron market has 
remained undisturbed; but, if anything, its tone is better. In 
North Lancashire, No. 1 Bessemer is quoted at 63s 6d, and No. 3 
forge at 61s; in West Cumberland, all-round parcels at 62s 6d; 
but some producers decline to sell at these rates. Stocks remain 
small. Some further advances have been made in manufactured 
iron, the market for which is very active. Makers of finished 
iron are unusually busy, new specifications being abundant, 
whilst for prompt delivery they can hardly be placed. Ship- 
plates and other descriptions of shipbuilding iron have again been 
advanced from 2s 6d to 5s per ton. A moderate average output 
of best Yorkshire iron is still maintained. There is continued 
activity in every department of industry in Birmingham and the 
Midlands generally, trade remaining, nevertheless, very steady. 
Tin-plate has improved again at Liverpool. At Sheffield prices 
are well kept up, and, if anything, are a shade stiffer. Most of 
the iron mills are now really well off for work, and the houses for 
Special and extra special qualities of steel have more orders than 
they can execute. Steel mills are briskly employed everywhere. 
The shipbuilding trade has seldom, if ever, had a brighter pros- 
pect before it than it has at the present moment. Some ship- 
yards are unable to accept further contracts for 1882, one or two 


a 
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well as founders and boilermakers, are fairly . In the coal 
market, business continues dull so far as house fuel is con- 
cerned, but the steam-coal trade keeps active, and there is also an 
extra demand for manufacturing sorts and for gas descriptiozs, 
the quotations for which are fairly steady. Coke is firmer. 





THE COTTON TRADE. 


LIVERPOOL.—Decemser 8. 

The Cotton market was firm on Friday, with a good business, 
but the demand has since fallen off, ok with some pressure to 
sell, lower prices have been accepted for American and East 
Indian. In Sea Island only a small business has been done at 
full previous rates. American has been in limited demand, 
and quotations have gradually declined §d per lb. Ondinary, 
from scarcity, is exceptionally steady at last week’s rates. 
In Brazilian a moderate business has been done, without change. 
Egyptian has been in moderate demand, and, being freely offered, 
prices have been irregular, and quotations barely maintained. 
West Indian and African are unchanged. Peruvian bas been in 
moderate request, without alteration in value. East Indian has 
been in less demand, and the better qualities of Oomrawattee, 
Dhollerah and Comptah are reduced syd per Ib. 

“ Futures.”—With some fluctuations the market has generally 
shown a declining tendency throughout the week, closing rates 
being 4d to 4d per lb lower than those reported in last week’s 
Circular. 

The sales of the week amount to 52,870 bales, of which 4,070 
are on speculation, and 3,370 declared for export ; the forwarded is 
9,450 bales, of which 5,870 are American, 1,490 Brazil, 1,520 
Egyptian, and 570 bales Surat, Bengal, which make the takings 
of the trade 54,880 bales. 

97TH Decemper.—The sales to-day will probably amount to about 
8,000 bales, the market without change. 
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Brazilian. Mid| M F| Fr. |G.F.) Gd.| Fne 3 2 
Pernambuco, &e...., ... | 63 | 6% | 6H) ... | ... 7} zt 
Ceara, Aracaty, &e.| ... | 6} De ne hice 7 75 
Paraiba «....<..6603-.. Pe PRET wm ove | 
oe Pig cates re Tee Sah idle. parE ens 
Bahia, Aracaj Ae cs oil Cnty Tit sedi cxve boon tae | 
oe peeves at Bee Fg bed Om ie } 2a! 
Maranham ......... 65) 62 | 7} | 7k) 74 73 7} | 717 
tian—Gallini na 74 | 8/0 (13 83 Mm |... | 9D 
tto Brown ......, 5} | 6: | 78) 75) 8 | 9 | 6 | 7) 8b!) Sb) 78) 8 
Ditto White ...... te 7 | 72) 72) 83 73 8 i ue 7? i 2 
West Indian, &. | | ts j 
Tahiti Sea Island... ... |10 | 10} (102 "14 12 4 | 15 4 15} 
West Indian ......... b ice 4 ots (OE OR a | 73 6¢ | 7 Sr 
TIT sacnndinnsicies Paattu ft ae a J we | ace [hare | are | ace Dien}. sae 
La Guayran ......... | we | S | SR) SRL SE) SP) SR SRL E | OS 5 | 7 
Peravian—Rough.. ... | 8 | 8% | 9) 95) 98) .. 7b) zi | 2 
Ditto Smooth ...) ... | ... | 6%) 78 | 73). 6), 7m) 6 7%) 78 
Ditto Sea Island) (| |; |12-/12h |13h [24 |... (153 164 | ov Fate 
BM os di cod Pi) 5 | se] Se) 6 | 68 |) 54 | 54 | 6 | 6 
East Indian. | : 
Surat—Hingungh’t, ... | ... | ... | 58] 68) 6 |) ... soe | Of | oe | Gzel GF 
Ginned Dharwar ... ‘be 58) St) .. |) -. | Sd; 58 - | 5¢ | OF 
M. Gin’d Broach . -| a | Sp) St 6) .. | ..| 6&! .. | 56, 6G 
Dhollerah ......... 4g) 44) Sh | 5g) Ob SR) Se SF 4) HR) Be 
Oomrawuttee 4%) SA) 5 Gs) 3f, Se) Se) 4b OE 6% 
Veravul, &e. ...... 4 4145 54, 33 5 | 5) SE) Sh) 6a 
Comptah ........./ ... 44] 44%) 45) 5:8) ... 42; 33 ve | OR 5 
OBIE ii. sniesicidoel os 4 nan 355 44 | 42) ... | 4h) S|. | 48) Se 
Bengal ....ccccsscoveel ove | oe | Ste] Si] 5 | Sik) | 4m) Se] ne | nw OF 
Rangoon.........-.0--. | ee | oe { Sie; Step 5 | | 451 58) ... * 48) B 
Madras—Tinnevlly ... | ... | 5% DR inca F see sox Eves, Fs vee | aes . 
Western | ... .| 4} 4! SR] ... - | 4B! SS .. | Shi SH 
Imports, Exports, Consumption, &c. 
1880. 1881, 
bales. bales. 
Imports from Jan. 1 to Dec. 8 ....esceecceeee-- SLOT csenszeneeee SS52,051 
Exports from Jan. 1 to Dec. 8 .......2..0-0c06  BIEIBB ceecneceevee ~— 
NE TI i otneviecs<csttanacdecadvamsopwsienen anes $53,400 eee -cenee - ~h 
Consumption from Jan. 1 to Dee. 8......... .. 2,835,550 °,064,1: 
The above figures show :— ; 
An increase of imports compared with the same date last year of......bales a. 
An increase of quantity taken for consumption ates =i: Ss Senseo ueadtuas — 
A decrease of actmal exports Of  ......-..-----.--cereerennnennennenenanenecnsensnannaesenees = 
An increase in stock of American cotton Of  ........0.c--:+--e-eessecsrresennreneenees oe 
An increase in stock of other kinds of ...........-.-<-s+--e-eeseeee* os a 


A net increase in stock of .............------ . . 

In speculation there is an increase of 37,900 bales. The imports 
this week have amounted to 140,241 bales, and the quantity of 
American cotton reported at sea for Great Britain ( including cable 
advices to date) is 141,000 bales, against 275,000 baies at the 
corresponding period last year. The actual exports have been 
15,999 bales this week. 





IMPORTS AND EXPORTS OF COTTON. 
The following is a return of the number of bales of cotton 


imported exported, forwarded from ports to inland towns, and 
ar ee ae during the month and eleven months ended 
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Montu ended November 30. . al 
Imports. em xXports. — 
Description 4881. Ts80. 1879. 1881. 1S8Q . 1879. 
of Cotton. bales. bales. bales. bales. bales. bales. } 
American......... 201,432 ... 365,213 ... 276,563 ... 37,421 ... 23,677 0 17,238 
Brazilian ... 23,479 ... 7,944 ... 5,823 ... 4,338 2,155 ... 8 
East Indian...... 25,561... 27,150... 18,886... 13,673 . 22.275 ... 19,437 
‘Egyptian ......... 26,989... 37,631... 50422... 727. a 
Miscellaneous... 11,404 ... 8,435 ... 5,575 ... 907 2,100 ... 63% 
Total.....0. . 291,765... 446,373 ... 357,269... 57,046 ... 51,075... 38,121 
Forwarded from Forwarded from 
‘ Ports to Inland Towns. Inland Towns to Ports. 
(Poems cc LCN, a 
‘Description 1881. 1880. 1879. 1881. 1880, 1879. 
of Cotton, bales. bales. bales. bales. bales. bales. 
| American......... 263,170 ... 230,933 ... 208,677 ... 935 ... $83 ... 336 
| Brazilian ......... 23,790 ... §718 ... 11,284... ee aig CLL hee: 
| Bast Indian 20,831 ... 16,733... 25,649 ... _ 29 ... 
| Exyptian ......... TS lhe ee 
Miscellaneous 7,937 ... 6,630 ... ee ee sue 238 ... 
Livicnd $46,082 ... 296,598 ... 280,864... 1,019 ... 703 ... 336 
Te ” ELEVEN eee ended November 30. 
Imports.————.. Cc Exports. - 
Description 1881. 1880. 1879. 1881. 1880. 1879. 
-of Cotton. bales. bales. bales. bales. bales. bales. 
American......... 2,468,049 ... 2,347,355 ... 2,011,203 ... 185,515 ... 163,060 ... 124,917 
Brazilian ......... 201,842 ... 105,952... 67,215 ... 15940... 6,279... 5,214 
East Indian...... 514,797 ... 553,690... 479,082 ... 245,122 ... 290,935 ... 253,871 
| Egyptian ......... 210,290... 196,188... 169,674... 8,855 ... 8,553 ... 10,325 
Biscellancous... 986,643... 78,584... 102,981... 13,347... 20,743... 9,020 
TO acer 3,481,621 ... 3,231,769 ... 2,830,155 ... 468,777 ... 489,530 ... 408,347 
Forwarded from Forwarded from 
Ports to Inland Towns. Inland Towns to Ports. 
en ae SS no om 
Description 1881. 1880. 1879. 1881. 1880. 1879 
of Cotton. bales. bales. bales. bales. bales. bales. 
wvAmerican......... 2,303,258 ... 2,097,376 ... 1,857,863 ... 11,240... 9,045... 9,187 
Brazilian ......... 195,426 ... 123,761... 104,296 ... Jae 210 ... 30 
East Indian...... 183,642 ... 201,524... 178,816 ... ee a2 ... 73 
‘Rgyptian......... 216,248 ... 215,180... 171,664 ... 310 ... 240 ... 159 
Miscellaneous... 66,165... 52,207... 36,575 ... 839 ... 238 ... 440 
Total........ . 2,969,739 ... 2,690,048 ... 2,349,012 ... 12,485... 9,971... 9,889 
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November 30, 1881, compared with the corresponding months of 
‘the years 1880 and 1879 :-— 



























































MANCHESTER, Decemeper 8. 

The breakdown of the Liverpool cotton market has materially 
‘influenced prices here. Owing to existing engagements, prices 
‘generally remain firm. Spinners have done little, the bulk of the 
trade being for China and Japan. The approaching termination 
of the year necessarily limits home-trade purchases. Altogether 
confidence in prices is hardly maintained, and the belief is 
becoming general that short-crop estimates will hardly be 
sustained. 

CoMPARATIVE STATEMENT OF THE CoTTON TRADE. 





| Price, | 
Dec. 8, 
| 1881. | 1880. 


Corresponding week in 
Raw Corton. 





d : 
RT oe . 18. GO 
Ditto, mid. fair.... ee 
NE TE iow onsikndeccetegavdiesscstinenns ins 
ME on tasks Beer 
No. 40 Mule-twist, fair, 2nd quality ...... | 
No. 30 Water-twist, ee.) Shain 
26-in, 66 reed, Printer, 29 yds, 4]bs2ozs... 4 
27-in, 72 reed, ditto, 5 lbe2 ozs... 5 
60 reed, Gola End Shirtings, 37}) | 
IE OE BIE, sessennceesiivcncsaviecercee | § 
; 40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs ...! 
| 40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs ...; 1 
39-in, 44 reed, Red End Long Cloth, 36 
| SO PR cidscticencbicanestcntrtccdateninl i Ree 
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NEW ORLEANS. 
| The annexed is from Messrs Neill Brothers and Co.’s Cotton 
| Cireular cabled December 8 :— 


Last Week. This Week. 
bales. bales. 
92,000 97,000 

115,000 137,000 


23 4,000 


1880-81. 
bales. 
92,000 

142,000 

23 4,000 


.-- 1,053,000... 1,079,000 
-- 1,391,000... 1,635,000 


-- 2,444,000... 2,714,00€ 
eee 5,121,000 
- 245,000 


1879-80, 
bales. 
107,000 
131,000 


238,009 


-+» 1,137,000 
- 1,398,000 


-» 2,535,000 


+» 2,411,000 
223,000 


, Recerprs, 7 days—At Gulf ports 
Atiantic perts 

















Total since Sept 1—Gulf ports 
Atlantic ports 


AER ee ee Ree ee eee eee eeeeee 








Received subsequently at ports... 
Whole week Sellout —_— oe soins ° 


Total crop 





—_—____———_ 


«+» 6,589,000 


107,000 
88,000 





FOC eee etree ee eeee 


HP 


«- 5,757,000 








Exports, 7 days—To G. Britain.. 


29,000 
_ Continent 


39,000 


68,000 


69,000... 
59,900... 
avsasscetceacoucnasoeseocessences + 123,000 ... 195,000 


Total since Sept. 1......... «+ 1,186,000... 1,498,000 
Fortune Detiverr aT New Yorx—MIppD.Lina. 
Dec. Jan. Feb. Mar. Apr. May. June. July. Aug. 


ec c c c c ce c c c 
oe 11 8b... 12°06... 12°26... 12°45... 12°60... 12°72... 12°82... 12°92... 13°02 
Last week ............ 12°06... 12°26... 12°44... 12°63... 12°78... 12°89...13  ... 13°10 
Laat year tosseseenees 11°79... 11°64... 12°10... 12.25... 1239... 1250 ..1269.. ... ... es 

Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cen: 
revious 
-—— To-day. Week. Freight. 
Low mid. "Mid. on. Week. 
d 


59.000 
32,' 90 


91,000 
.. 1,347,000 
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[ Dec. 10, 1881. 





Pricks—MIDDLING. 
| To-day. Previous Week. 
c 
NE nis. sakd eeceinpeos enh oeammenenceeia dcbedin 1. TREE Nadi ces lik 
Galveston........ hth et Nae ica Ui eve icles Soplaelilh RS ses 1k} 
' en coun cietsa pened ae abaneiaa gS Ss ht 1 
j TRI Soi sis sic och ashibsbidde oto sdevedacchebinenetcibdes BORG Faseeesetl 11 
TRE SG he ccsdtnadcboniy tos hatte «+ ecedesibieie cenit Wo.) Paickss cha lls 
j 





THE WOOL TRADK. 


The trade doing in English wool is small this week ; wants seem 
supplied for the present. Sales could be made at prices current 
before the late advance, but holders will not submit to any 
reduction. 

As the final series of colonial wool sales have drawn to a close 
the home trade has been yet more powerfully represented; and it 
will be gathered from the table below that about 57 per cent. of 
the wools sold have been taken by home manufacturers as com. 
pared with 43 per cent. by the foreign buyers. Prices are for the 
most part sustained at their recent improvement. The following 
figures have been supplied to us direct from the selling brokers :— 

Sold to Sold mainly on Total 
Date of Home buyers. hati Account. Sold, 
° a 


Sale. Bales es Bal 
Nov. 22 Ch. Balme and Co...........000..... 2200 veeceeses 1,100 00 


» 23 Jacomb, Son, and Co. ............ 7,000 
» 2 Edenborough and Co. ............ 
» 24+ H. P. Hughes and Sons ......... 
» 2) H. Schwartze and Co. ............ 
ap Le es MNO NE ION oss caeosvcnsnns 
» 26 Willans, Overbury, and Co....... 
oe Ob. Baltes O00 Oo... ....c0cr2i..s0000 
» 29 Jacomb, Son, and Co. ............ 
Edenborough and Co. ............ 
H. P. Hughes and Sons ......... 
Ch. Balme and Co................... 
» 1 J. G. Ronaia and Oo....:...:.:..5:. 
Willans, Overbury, and Co....... 
Windeler and Co. .................. 
H. Schwartze and Co. ............ 
Buxton, Davidson, and Lees ... 
Thomas and Cook .................. 
Hoare and Hudson ............... 
Webster, Darvall, and Co. ... . 

Jacomb, Son, and Co. ............ 
Ch. Balme and Co................... 
Edenborough and Co. ............ 
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55,539 44,210 99,820 

Our Liverpool correspondents write :—* The transactions in 
miscellaneous foreign this week have been principally sales of lots 
taken in at the auctions last week, but rather over the bids then 
made have been obtained, and generally prices are very firm. 
Alpaca has been sold up to 1s 5d per lb and Mohair up to 1s lld 
per lb for good lots, showing a hardening tendency whilst stocks 
are still pretty ample.” 

Our Bradford correspondent writes :—“ The aspect of things here 
has become decidedly quieter. A good deal of business was done 
last month, and most of the machinery in the district is well under | 
contract. But merchants have for the most part placed their 
orders, and manufacturers and spinners have covered their require- 
ments. A large consumption of wool is going on, but not much 
new business is now doing. Prices are as yet not much affected. 
The repetition of quiet markets is beginning to tell slightly, how- 
ever, and on Thursday there were some trifling indications of 
softening. No one expects that values will recede fur, but we may 
have a little flatness now and till after the Christmas holidays. 
There has been a little movement in mohair. Both mohair and 
alpaca have registered an advanced quotation, and in twofold mohair 
yarns there is some buying at hardening rates.” : 

Messrs W. and C. Dunlop’s Bradford Prices Current show a rise 
in woollen and worsted manufactures during the past month. 

183 
































1831. 1880. 

Dee. 1. Nov. 1. Dee. 1. 
Per yard. Per yard. Per yard 

s a 8s d s a 

Mas CR oes icine Darkblue 6 0. ...... eee 6 1 
Spanish Stripes ...Scarlet, tillotted & packed 2 7 ...... S208 . 0-0 2 9% 
Per piece. Per piece. Per piece. 

Long Ells ............ — — indy OS °O*™ 255% a Osea 29 6 
Camlets HD......... _ me a SO OF si. 54 0 
— -- rr  Saaiamnnnicd 4B. @. « ciises OF. .G...: verses 51 6 
Lastings No. 12..............0... Gentian, tillotted 44 6 ...... 43 6 ol uow 46 6 
re TM ita, clnlee cases _ _ Oe 2 °O) asicds Oe 6 igante 40 6 

- DP a hscahivedld all black — Sh Doct $4.0 a... 37 0 
Worsted Crapes ..........s.:00- Black, made up 28 6_...... iO. jase 29 3 
Piahn Quien 5.55 kscccccscssscbaes — tillotted 13 10} ...... , a ee 14 9 
PE TI Sitica aw chabbaaibin ee, ee OBB tains 13 9 
Figured Orleais ...Common colours, — BB DOD: ssecse Os cage 14 lt 
- Second quality, do ............ oe suas 7 ae 1. 7 











JUTE, FLAX, AND HEMP TRADES. 


The statistical position of the jute market is un-zhanged. Some 
buyers have evinced more confidence, and about 40,000 bales sold 
to arrive, including native marks for Dundee at 151 2s 6d to 
15l 15s per ton. Prices close rather firmer on th» week, and the 
Dundee trade reports have varied but slightly sinze last Friday. 

Prices of Manila hemp have been nominally unaltered since 
last Friday. The telegram to the 5th inst., showing receipts for 
the week as 11,000 bales, tended further to unset:le the market; 
but holders have not pressed sales, in view of the very small stock | 
here, viz., 2,307 tons. The last sale for distant arrival was at 
471 10s per ton. 1,000 bales at public sale were withdrawn. 





SILK TRADE. 


Messrs H. W. Faton and Sons, under date of December, | 
re ort :—“ There h: s been a steady business with improved prices 
4 —— 











Dee. 10, 1881.] 


in China silk during November; since the last few days the 
demand has slackened, as is usual at this time of the year; but 
the accounts from the manufacturing districts are encouraging, 
and the high rates paid in Shanghai, combined with the diminish. 
ing stock here, causes holders to be very firm. In Canton prices 
are well maintained, and a good daily business continues, the 
medium sorts benefiting by the scarcity of coarse Chinas. The 
large arrivals have increased the stock, which shows about 1.100 
| bales more than at the same period last year; but at that time the 
partial failure of the crop had reduced the supply far below an 
average, and the quantity on hand at present is moderate when it 
| ig remembered that two-thirds of the .estimated crop are already 
received. The lower classes of Japans continue to be quite 
neglected ; but for the finer sorts, which are scarce, there is more 
inquiry.” 








LEATHER TRADE. 








There has been an absence of activity during the past month, and 
consequently prices are generally weaker, with a slight fall upon 
some descriptions. The stocks of sole leather have increased, and 
there is continued difficulty in making sales of any importance, 
even at reduced prices. Offal and shoulders sell freely, and the 
demand for dressing leather is about equal to the supply. At the 
present season of the year it is scarcely to be expected there will 
be any material improvement in the requirements of the trade.— 
Messrs Page, Draper, and Co’s Circular. 








COLONIAL AND FOREIGN PRODUCE MARKETS 
For Report oF THIS Day’s MARKET SEE “ PostscrIPT.” 
Mincine Lang, Fripay. 
Suear.—There has been continued depression in the market 
with quotations tending downward, end a general want of confi- 
dence. A few sales are reported in low brown descriptions at 


easier rates. Beet and refined sugars have fallen about 6d per cwt. 
|The sales in West India to yesterday were 102 casks. 


1,500 bags 
and barrels, including crystallised Demerara, at 28s 6d to 29s 6d 
per cwt. A very limited supply has been brought to public sale 
by the importers. Landings in the four chief ports of the United 
Kingdom last week exceeded the deliveries, and the stock at the 
close had increased by a few thousand tons. The visible supply 


| of low sugar is very large. 





| [Imports and DELIVERIES of SuGarR in Lonpon to Dec. 3, with Stocgs on hand. 
1881 1 1879. 


. , , 1875. 
Tosported >... .ccsésee tons 307,300 ... 288,000 ... $04,700 ... 256.250 
DPOTATOEON | inc cinkesctcect 311,750 ... 296,500 ... 279,830 ... 288,200 
DOE cisbtscas sdecseuasbeh 68,000 ... 66,800 ... 70,360 .. 43,440 
Stock (U. K.) ............ 140,709 ...- 127,600 ... 141,300 


Prices Madras Jaggery..p.cwt 14/6 160 ... 140149 ... 1746180 lass 
Crystaliised Demerara...... 27/4 300 ... 266 29/0 ... 286 320 ... 260 290 
Mauritius.—1,696 bags by auction found buyers. chiefly at 

18s 6d to 19s 6d for brown syrups, with a few lots strong grey at 

23s to 23s 6d. 

Jaggery.—By private contract 1,400 bags Palmyra sold at 14s 6d. 
nme bags low brown have been sold at lis 3d to 

5s 6d. 

Penang.—800 bags European at 20s. 

Manila.—500 tons taal landing at 14s 43d. 

Egyptian.—1,000 bags syrups at 19s 6d. 

Floating Cargoes.—One of 350 to 400 tons Java, July, No. 15} to 
16, at 27s 6d for the Continent. 

Refined.—The market is generally about 6d lower, including 
Clyde produce, and a moderate extent of business has been done 
during the week. Tates Cubes, 32s 6d. French loaves, at the 
quotations, prompt shipment. 

Beet Sugar.—Quotations are lower, and the markets unsettled. 

Rum.—Sales have been of limited extent, including about 200 
puncheons Jamaica and Demerara, the latter at 2s 4d to 2s 5d per 
proof gallon. 

Cocoa.—A quiet tone pervades the market. At the public sales 
on Tuesday a few small parcels of West India, amounting to 176 
bags, were bought in. 304 bags Jamaica chiefly sold at 75s to 
773 6d. 322 bags La Guayra were bought in at 96s to 100s. 170 
bags Carapane at 92s to 95s, and 534 bags Guayaquil withdrawn; 
Machala at 67s; Ariba at 80s per cwt. 

Tra.—There has not been any new feature to report in the 
market, which is quiet. The public sales of China have comprised 
17,500 packages, and prices continue rather unsettled. New 
season’s red leaf soldat 5}d to74$d perlb for common to fair. Fine new 
season’s Moyune gunpowder upto 2s2$d and 2s4dperlb. Shipments 
from China show a decrease of 17,000,000 lbs, compared with last 
year. Deliveries of China since to this date have fallen off to the 
extent of 2,404,000 Ibs, while Indian have increased by 7,107,000 lbs. 
The aggregate stock inthe United Kingdom continues largely in 
excess. 9,150 packages Indian went at about last week’s quota- 
tions. The steamer Meifoo, the first of a regular line under the 
Chinese flag, has arrived from Shanghai and Foo Chow with 
32,500 packages of tea. 


Lonpon Statistics a: a for the last eleven i 
° 5 iv. 
Imported. se liatlaainalate Ibs 160,173,000 ...... 176,308,000 ...... 188,03 4,000 
Delivered ......... eakensihe 186,757,000 ...... 184,055,000 ...... 187,443,000 
ROME cash kes chee sae 25,000 ...... 87,789,000 ...... 443, 
United Kingdom ... 103,000,000 ...... 92,250,000 ...... 90,000,000 
Correx.—The public sales during the first three days of this week 


have been unusually small, and prices are without further change, 
but the market is very dull. 144 casks 125 barrels and bags Plan- 
tation Ceylon sold as follows :—old crop, low grey, 68s 6d; low 
middling to middling, 70s to 76s 6d; middling colory, 77s to 80s. 
677 bags East India part sold at 77s to 83s for middling and 93s 
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for fine; a few lots very pale, 62s to 65s; Mysore, bold, 117s; 


medium, 108s 6d. Of 11 casks 332 barrels 10 bags Jamaica, 2 


casks 45 barrels sold: good ordinary, 48s to 48s 6d; fine ordinary 


greenish, 59s; one lot fine colory, 96s. 200 bags Costa Rica part 
found buyers, including good middling colory at 88s to 88s 6d. 
1,460 bags foreign only partly sold: Santos at 45s to 50s ; ordinary 
to good ordinary Guatimala, 50s 6d to 52s 6d; fine ordinary to 
bold, 55s to 57s 64; good, 67s 6d; Honduras, and New Granada. ; 
66s to _75s 6d; pale to fine ordinary mixed, 54s to 59s 6d; mixed 
Porto Rico, 57s 6d to 61s 6d ; fine colory washed Rio, 78s per ewt. 
The stock in the principal ports of Europe a’ the end of November 
was estimated at about 136,000 tons, against 101,000 tons last 
year, and 73,000 tons in 1879 at same date. 

Iuports and Detivertes of Correx to Dec. 3, with Stocks on hand. 

1881. 1880. 1879. 1878. 


“ 
Imported ...........2...00. tons 14,900 .. 60,230 ... 67,080 .. 51,970 
BI bio ide coanuincienene 36,280 ... 37,900 ... 66,900 ... 53,730 
ete tt eee . 143520 ... 11080 ... 12,070 


Mid. Plantation Ceylon ... 800 850 _.. 800 860 _. 100/ 1040. 920 980 
Rice.—Coast cargoes are not much in demand. One of 500 tons 
Bassein sold at 6s 44d. Open charter 1,000 to 1,500 tons new crop, 
February to April shipment at 8s 4}d basis Rangoon open charter. 
The chief feature in the market this week has been the large sales 
of Madras, viz., 25,000 to 30,000 bags at 7s 3d to 7s 6d per cwt. 
Cleaned firmer. 
Larports and Detiverties of Rice to Dec. 3, with Stocks on hand. 
1881. 1880. 1879. 1 


BONGO ii ose ecko metcedi tons 12840 ... 112,050 ... 83300 ... 84,600 

Delivered.................cscsresserces 105,200 ... 96700 ... 98,800 ... 102,000 

Stock 52,400 ... 27,900 ... 15,100 ... 27,000 
Price, New Rangoon ...per cwt 8/1} i} ... 8/990 ... WIE OTE ... 93 96 

Saco.—214 boxes sold at 15s for small brownish, and 14s for low 
dark. 1,144 bags part sold at firmer rates; small medium, 15s to 
15s 6d; fine small, 16s 6d to 17s; fair, 15s 6d ; good large grain, 
17s to 17s 6d per ewt. 

Saco Fiovur.—Of 7,714 bags by auction 500 bags sold “ Without 
Reserve ” at 12s 6d to 13s 6d per cwt for low quality. 

Taproca is inactive. 758 bags Singapore flake about half-sold 
at 2d for fine, and 1§d to 13d per lb for small to fair. Of 706ba, 
pearl tapioca about 300 bags found buyers, including seed at 16s 64 ; 
medium, 15s per cwt. 

Buiack Prerrer.—Transactions by private contract have been 
limited, and the market is exceedingly dull. Singapore 5} to 
Sid. 2,533 bags Penang by auction part sold at jd to jd de- 
cline, from 43d to 4}d for common Acheen. 40 bags Tellicherry 
brought 53d 


Imports and De.iveries of Black Pepper co Dec. 3, with Stocks on hand. 
1881. 1880. 


. 1879. 1878. 
Imported  ........ss00-. bags 6230 ... 6500 .. 520 ... 3120 
NOU iain ccicdadtasessesce 5,620 6300 ... 6900 ... 8430 
PII aiakiinae tnienticroouininihees 4400 ... 33820 ..... 3210 .... 4908 
Price, Singapore ...per Ib 5d 54d ... 4jd 4}d ... 4jd 4id ... 3jd 35d 


Wurre Prpper.—A few sales reported in Singapore at 6jd. 
At auction 242 bags dark Penang partly realised 6} per lb, being 
the previous value. 

Nutmees dull and lower by private contract. $0 cases Penang 
at auction yesterday were withdrawn. One case 61’s sold at 3s 6d. 
40 boxes brown Singapore were bought in; 80’s at 2s 5d per Ib. 

Cioves.—The market is flat, owing to a large arrival from 
Zanzibar, and 191 bales by auction were withdrawn at 103d 
to 11}d. 

Cass1a Lignga.—500 boxes were bought in at 42s per cwt. 531 
boxes broken withdrawn. : 

Pimento.—The market is firmer, and 2,354 bags met with a 
good demand at rather higher rates, from 33d to 33d. 

GineER.—104 cases 168 bags Cochin sold at steady rates as 
follows: small and part rough, 34s 61; washed, 33s to 36s; part 
scraped, 398 to 40s 6d. 391 bags rough Bengal part sold at 23s 3d, 
being 6d to 1s per cwt. lower. ; 

SaLrpeTre.—The business includes 50 tons Bengal to arrive 
near at hand at 23s 3d. 850 bags on the spot; refraction 7 to 4} 
at 23s to 23s 43d per ewt. 

Nireate Sopa firm and rather heavier. : 

CocuINnEAL.—A few sales have been made at late prices. 

Inpico is quiet, but Kurpaa attract some attention. i 

Oruer Drysatrery Goops.—The market for Gambier remains 
quiet, but the price relatively high, as the supply afloat to Europe 
is nearly 3,000 tons less than at same date last year. Business 
done for arrival at 19s 94 to 193 10jd. On the spot 50 tons, all 
faults, at 203. At auction 67 bales fine pale Java cubes rather 
run sold at 32s. 250 boxes cutch bought in MM at 3ls. 947 
bags Bengal turmeric were bought in at 13s 6d. 7,564 packages 
Myrabolanes were chiefly taken in. 953 barrels plumbago with- 
drawn, including lump at 17s to 24s per ewt. 

Drves.—Aloes steady. Balsam Peru very svarce and dearer. 
Bark: South American and East Indian cinchona, more doing at 
steady prices. Camphor still neglectel. Guu Olibanum very 
quiet. Musk firmly held. Oil of Anisced and Oil of Peppermint, 
H.G. Hotchkiss, cheaper. Rhubarb stealy. Opium, good business 
doing at former rates. . 

SuHEttac.—On Tuesday 866 chests by auction were about one- 
fourth part only sold, the market being very flat. DC orange aa 
at 71 73 6d, a steady price. Second orange showed 2s bd to 
decline. ion 51 7s 6d to 51103. Button, 5s to 7s 6d lower, 
solling at 31 10s to 5l 7s 6d. A C garnet has sold at 4t 15s per 
ewt. 211 cases Siam sticklac bought in a* 75s to S2s G4 per ewt. 

Inp1a Ruspper and gutta percha are firm at late advanced quo- 
enna ks the public sales mother o’ pearl only partly sold at 
rather lower rates, Sydney showing the greatest decline. ith 

Merats.— tive rations in tin and copper, 7 = 
excited markets, See led to considerably higher qnetetions. h | 
extreme advance was barely maintained yesterday. Import ~_ 
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has sold extensively up to 31 to 3/101 above last Friday’s rates, 
viz., 1081 to 1081 10s cash or 14 days, 1097 to 1097 101 three months. 
Tone now more quiet. The visible supply at the end of November 
was about 11,100 tons. Numerous sales of Chili copper reported 
at 1110s to 2l advance. G.o.b. 691 to 691 5s cash ; 691 15l to 70l 
three months. Prices subsequently less firm. The official quota- 
tions of British are raised 3l, and Australian is dearer. Silesian 
spelter has sold rather above last week’s rates, with a firm market. 
Lead inactive. The stock of pig iron in the Cleveland districts is 
falling off, with large deliveries; but that in Glasgow further 
augmented to 621,400 tons. Shipments, although not equal to last 
year’s, show a steady increase on the average. Prices advancing 
under the influence of speculation. Yesterday 53s 3d per ton cash 
against 51s 10}d at the close of last week. Finished iron steady. 


Linsexp.—The market for seed is lower in all positions, with a 
moderate business done during the week. On the spot, Calcutta, 
47s 3d to 47s 6d, ex ship; via Cape, December shipment, 49s 6d ; 
spring shipment, 48s 6d to 49s. Azov has sold at 46s 3d for spring 
shipment, c.f. and i. for the Continent. Imports since the begin- 
ning of the year about 495,000 quarters, or 64,000 quarters more 
than in 1880. 

Prerroteum O11 has been unsettled, with prices easier: On the 
spot, 5gd to 6d; January, 6i4d to 6jd; February-March, 6;4d to 
64d; last four months, 7d per gallon. Visible supply as regards 
this port on the 5th inst., 252,200 barrels. 

Spirits TURPENTINE is offered more freely, and quotations have 
given way. American, 41s to 41s 3d per cwt. 

Oins.—Sales in Olive are limited, at the quotations. The only 
feature in common Fish Oils has been some inquiry for coloured 
Seal. Sperm nominal at 701 pertun. The market for Cocoa-nut 
remains depressed, with a stock of 9,350 tons. Prices are remark- 
ably low, including Ceylon in pipes at 261 10s. Supplies afloat 
moderate. Palm Oil quiet at 321 10s per ton for fine Lagos. Seed 
Oils quiet, English Brown Rape on the spot, 281 15s to 291; 
first four wonths of next year, the same. Linseed lower, viz., 
251; January to April, 25/ 5s to 251 7s 6d per ton. 

TaLttow.—A firm market during the week, with unaltered 
quotations, and to-day’s public sales of Australian do not exceed 
1,300 casks. 

Tosacco.—There has been nothing of importance to notice 
during the past week in American tobaccos, and there appears to 
be no disposition on the part of buyers to purchase beyond 
immediate requirements. There still continues a good demand 
for substitutes. 








POSTSCRIPT. Fripay Evenine. 

(As the day has been too dark to inspect goods or see the samples, 
the sales of sugar and coffee advertised were withdrawn. | 

Suaar.—No sales reported in West India. 

. Corres.—About 300 bags Singapore are reported sold at 43s for 
3ally. 

Ricre.—A coast cargo of Bassein at 7s 3d per cwt. ex ship 
London. 

Biack Preprer.—Small sales at previous rates. 

Jute steady. ‘To-day about 15,000 bales sold to arrive, part for 
Dundee at 15! 2s 6d to 161 7s 6d. 

Merats.—Tin, 1081 2s 6d to 1081 5s. English, 1137. Chili 
copper firm at 6872 10s to 691 cash. Scotch pig iron, 53s 41 to 
53s 4$d per ton cash. 

O1L.—50 pipes 52 casks Cochin and 215 casks Mauritius cocoa- 
nut by auction withdrawn. Town advanced Is 6d, viz., to 42s. At 
auction, 1,332 casks Australians went higher by 1s to 2s. Fine, 
up to 43s. Beef, 6d to 1s dearer. Fine, 39s to 40s per cwt. 





ADDITIONAL NOTICES. 

Tea.—Messrs J. C. Sillar and Co, report :—There is no change in 
this market since the publication of ovr report on Wednesday 
evening. Business is almost entirely suspended to-day in conse- 
quence of the dense fog in the City. 

Dry Fruir.—Messrs Richard Witherby and Co. report :—A 
rather better feeling prevails in currants as the week closes, and 
fair sales are making at 28s for cases. Provincial Valencias are 
— and selling freely. Sultanas are rather easier in the 

week. 

Green Frurr.—Messrs Keeling and Hunt report that owing to 
large arrivals both oranges and lemons are realising lower prices. 
Black Spanish and Brazil nuts in moderate request. Barcelona 
| nuts dull of sale. Valencia onions improved in value. Almeria 

grapes of good quality wanted. French chesnut dearer. St. 
Michael pine-apples selling freely. 

: Merrats.—A good deal of business has been transacted daily. 
Copper made rapid advances early in the week, and large quanti- 
| ties changed hands, especially in Chili bars, but yesterday brought 
_& pause, and prices have receded. On Tuesday the price of g.o.b. 
| was 691 5s, to-day 6S1 10s, cash terms. Iron has risen in price of 
Scotch pig about 1s 9d per ton, to-day’s price 53s 4d per ton. Tin 
| 18 again deaver. Fine foreign dealt in freely, each day at advanc- 
|Ing rates. T-day’s cash price being 1082 5s. Lead steady, but 
| without life. Spelter firm at quotations. Tin plates 1s to ls 6da 





METROPOLITAN CATTLE MARKET. 
_ Txaurspay, December 8.—To-day there was no particular feature 
in the cattle trade. The best beasts were firm at full prices, but 
other sorts sold slowly. Sheep were dull, but without alteration. 
Calves and pigs were without change. Coarse and inferior beasts, 
= - a bd; second quality, 4s 6d to 5s; prime large oxen, 5s 8d to 
| ; prime Scots, 5s 10d to 6s ; coarse and inferior sheep, 5s 6d 
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to 6s ; second quality, 6s to 6s 6d; prime coarse woolled, 63 10d to 
7s; prime Southdown, 7s to 7s 2d; large coarse calves, 5s 6d to 6s ; 
prime small ditto, 6s to 6s 4d; large hogs, 4s 4d to 4s 8d; neat 
smail porkers, 4s 8d to 5s per 8lbs to sink the offal. 





METROPOLITAN MEAT MARKET. 
Monpay, December 5.—There was a large supply of meat on 
offer to-day, which sold very slowly as follows :— 


Per 8 lbs by the carcase, 


& 8 sd 
Inferior beef ..........00-c++08 3 003 8] Inferior mutton ............ 3 4 to 4 ; 
Middling ditto ............... 3 8 4 4] Middling mutton............ ee. 89 
Prime large ditto............ 4 4 410; Prime ditto... 54 60 
Prime small ditto ......... 48 5 Q! Large pork  ..........0...000 $8 44 
MS. ake ocb oi: an ccdazsnce SOS "8 | Been POE trac cee 46 410 


THurspay, December 8.—There was a moderate supply on offer 
to-day. The trade, however, was quiet, at the following prices :— 
Beef, 3s to 5s; mutton, 3s 4d to 6s; veal, 5s to 5s 8d; pork, 3s 8d 
to 4s 10d per 8lbs by the carcase. 





POTATO MARKET. 


BoroucH AND SPITALFIELDS, Monpvay, December 5.—A 


moderate supply, and trade was slow at the following prices :— || 


Essex champions, 60s to 70s per ton ; Essex regents, 80s to 90s; 


Kent regents, 100s to 110s ; Kent victorias, 100s to 120s; Kent 


champions, 70s to 80s; German blues, 3s 6d to 4s 6d per bag. 


Che Gasette. 


Tuxrspay, December 6. 
BANKRUPTS. 
Henry Alfred Neve, 43 Norman road, 26 Stockleigh road, and 
Hatherley yard, St Leonards-on-Sea, Sussex, builder.—Thomas 
Garbutt, 20 Bondgate, Darlington, Durham, land agent and ac- 








countant.—De Castro Fisher Lyne and Hazeland, 6 Castle street, | } 


Exeter, stock and share brokers.— William Lawrie, Greyhound Inn, 
Lutterworth, Leicester, licensed victualler.—Walker Summersall 
and Thomas Spencer, Coomassie street, Heywood, Lancaster, and 
Vivian Summersall, Hind Hill street, Heywood, trading as Sum- 
mersall and Co., coach and cab proprietors.—Edward Carr Duff, 
Shakespeare inn, King street, Wigan, Lancaster, licensed vic- 
tualler and theatre proprietor—John Nelson the younger, Crom- 
well terrace, Southtown, Suffolk, fishing boat owner.—Edward | 
William Hargood, late of Middleton Manor Farm, Middleton, | 
Sussex, but now of Portchester, formerly farmer, but now of no oc- 
cupation.—George Thompson Dickinson, 22 Bigg Market, and 14 | 
Claremont place, Newcastle-on-Tyne, tubacco manufacturer.—John | 
Wing Bennett, 195 Stratford road, Sparkbrook, Birmingham, | 
timber and slate merchant.—Thomas Marson, 12 Richard street, | 
Birmingham, manufacturing jeweller. — Arthur Pilcher, Knoll 
Lodge, Malvern Wells, Worcester, gentleman. 
SCOTCH SEQUESTRATIONS. es 

Robert Kinloch, High street, Dambarton, and at North Linrig, 
grocer and provision merchant, and Uddingstone, grazier. 
Andrew Paterson, otherwise James Stewart, 56 Moore street, Glas- 
gow, offal and blood merchant. John Campbell, Gateside cot- 
tage, Johnstone. James Gray, jun, 464 Duke street, Glasgow, 
joiner. Bernard M‘Mahon, Stirling, hotel keeper. Matthew 
Hamilton, Mauchline, joiner. Donald Mackay, Dunse, lessee of 
the Royal Hotel. James Smith, Findochty, Rathven, Banff- 























shire, boatbuilder.——David Kemp, Tain, Ross-shire, flesher. 
THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 


G. W. Pauley, 1 Beak street, Regent street, coffee house keeper. 
Codrington Parr, 34 Lincoln’s inn fields, and 14 Gloucester street, 
Pimlico. Sidney Blanchard, 36 Porchester square.——John 
Simmons, 28 Budge row, Cannon street, accountant and law costs 
draughtsman.—John Maccabe Morton, Liverpool, and also of 
No. 184 Fleet street, London, journalist, newspaper proprietor, | 
publisher, and printer——George Frederick Best, Railton road, | 
Brixton, previously of Lower Sydenham, china and glass dealer. | 
William Jones, 1 Dalmeney road, Tufnell Park, builder.—— | 
Morris Schott, 9 Spencer street, Clerkenwell, and 8 Duncan terrace, | 
Islington, wholesale watch importer——-Mark Amos, Westbury-| 
upon-Trym, Gloucester, farrier and general smith.—Herry | 
Lionel Middows, Cathedral Hotel, Bristol; Brooklyn Commercial 
Hotel, King’s road, Brighton; and late of Lawrences Hotel, 
Manchester, commercial traveller and hotel keeper.—Alexander 
Salmon, 408 Stanley road, Liverpool, builder.——John Knight, 
Farnworth, Lancaster, manure manufacturer, trading under the 
style of John Knight and Company, and also as the Lancashire 
Manure Company.——Charles Henry Frank, 73 St. Giles's street, 
Northampton, leather merchant; 52 Wood street, Northampton, 
under the style or firm of Oppenheim and Co. and the Northampton 
Leather Works; and 10 Horsemarket, Northampton, as the 
Northampton Leather Works, and also trading at 4 and 6, Town- 
hall lane, Leicester, as C. H. Frank.——Charles James Wainwright, 
Dean street and Green street, South Shields, wholesale clothier. 
Thomas Henry Grosvenor, Ledsam street, Lady wood, Birming: 
ham, tailor.——Mary Fisher, widow, and John Fisher, Kilham, i 
York, farmers.——Constantine Holmberg, Kingston-upon-Hul ’ 
commission agent and general merchant, trading as C. Holmberg 


and Co. 
SCOTCH SEQUESTRATIONS. _ 
James Stenhouse, grocer and wine merchant, Edinburgh.— 
James Craig, watchmaker and jeweller, sheriff officer, Strathaven. 
——John McLean, farmer, Boblanie-by-Beauly, Inverness. 















































COMMERCIAL TIMES. | Pyewoods(cm) + 
WEEKLY PRICE CURRENT. | J ree : 
« The prices in the following list | go 0 
are gent on Friday, assisted by an | 13 
eminent firm in each department. . 2 
LONDON, Fripayr. 0 S 
Arrow BRoot—per lb sd°sad 46 
St Vincent........... seorceses © Sb-@. Bi 4* WRB nck cccencs percwt 29 0 33 
Ashes— Vostioss eid inxidiedstetentdeela 34 9 38 
Pot,Canadalstsort.pewt 29 6 30 0 hs Licincen-cndsed dai tac SL 0 37 
Pearl do GO getses 35 0 O 0 IO cilities oss 28 0 30 
Brimston acti vote Shinde tibia rhdae 00 0 
Rough, best thirds. perton £615 6 0 | Figs, Turkey..pewt,dtypd 35 0 75 
TOT ossdnsadknsroningiok-ominals 815 910 | Raisins, duty 7s per cwt. 
PROD a oaxes tes o0ntG ecenone £1015 1210 | Valencia......ccccses...., 33.0 34 
Gecet-_aaig ld per Ib oe €..4 8 | CN i crencenscegsenaes 35 0 40 
Trinidad greytoord.p.cwt 74 0 77 9 BNO oon sniocintcasistion 50 9 120 
Mid. to finest............... 78 v l06 0 parr, red & Chesme 25 0 31 
Get 5 c2... << accnndsoneadet ee es: OF ei lie 48 0 54 
Other West India ......... 61 0 72 0 a iia ssl aa Sheet a 33.0 «48 
Guayaquil ...........0:ee-ceeee 64 0 80 0 | Oranges—S.Michaelpese. 14 0 15 
—— 1 xsnnripen ii eaunedl io 0 78 0 VOIR boss cnedtinctdins 10 0 12 
IE Es 0105 0 Lisbon & St Ubes,}chst. 11 0 12 
Sattee— Duty 1} per Ib. Palermo ............ perbox 6 0 7 
Ce lon, plantatn. lw.mid.. 69 0 74 0 Lemons—Palermo ......... 2 0 2 
iddling to fine ........ ro ae Re ee See M9 
Native, good ordinary.. 54 0 56 0 | Plax—per ton. £3 2 
East India, plantation ... 72 0 120 0 Archangel, Crwn. Dundee 40 0 47 
Weabtve. ....<daScvkcohaeeese 58 0 62 0 St Petersburg, 12-head... 27 9 33 
Mysore, medium to beld. 95 6125 9 } 9-head... 25 0 26 
Manila, fair Indan ......... 49 0 51 0 | Baypti ian, Gov. Dressed... 00 0 
Singapore, picked Bally.. 44 0 46 0 | Com. to good... 0 0 0 
Mocha, fair to good &finel12 0120 0 Gutta wepaltanar lb sad s 
Jamaica, ordy to re OR AS RD 1 BIB giles teesss ces resvoecesesces 39 4 
Low middling to fine... 60 0 110 0 | Hemp— 2e 2 
Costa Rica, mid. to fine... 64 0 90 0 | St Petersbrg.,clean.pton 24 6 0 
Ordinary to fine ord.... 56 0 64 0 Manila, fair roping ...... 47 0 47 
Central American, &e. ... 48 9 57 0 ! Jute, good to fine ......... 1810 22 
Good to fine ...........006 583.0 9) 0 Low to fair ...... . 1410 18 
Brazil, Rio low superior.. n 0 58 0 Coir Yarn, good to fine... 30 0 45 
G TOE wesinecnnc<titeats 0 57 0 Common to fair ......... 27 G 2 
Fair to good channel... 2 ® 48 0 | Hides—Ox&Cowprilb sd 5s 
Common to barely fair 36 0 40 0 B. A. and M, Vid. 0 7% 0 
Afloat fr.togd.channel 40 0 45 0 Do & R. Grande, salted 0 64 0 
Santos, fr. to gd. average 45 0 49 0 Brazil, se a 
Cotton—per b. d d Drysalted 0 5 0 
Tinnevelly,fairtogd.fair 5% 5% Drysalted Mauritius . 0 53 0 
Chemicals— 2... om Rio, Rio Grande ...... 0 3} 0 
Alkali—Rfind...prdegree 0 1§ 0 0 West Coast hides. a: @ 
Acid, citric............ perlb 2 1$ 2 23 | Cape, salted . 0 3 0 
TUGRID | ss: dae<c seen scventeineds 0 3 O 4 | Australian... .- oR C 
OBR 05s visrdstetisarsioin 0 53 0 6 SIGUE ROME dai cisehctaernterce 04 0 
TAPORTIEC «. <inicdeivacertanccs B.S YOR teh ccsscseeceiesse 0 3} 1 
Salpharic ......kceasersetes D3 ®@ 8S. America Horse, pr hde. 4 6 12 
Alum, lump......... perton£6 5 6 7/6 | Indigo— ee 
Ammonia, carbonate.plb 0 6} 0 6§ | Bengal mid. to fine......... Seve 
Muriate ......... per ton = 0 38 0 Consuming mid.tofine 6 3 6 
Sulphate ..........-c0s000 £20 10 2110 Low and ordinary ...... 3.6 6 
Arsenic, lump......percwt 24 0 0 0 Madras, Velore ............ 46 5 
PORTE fi esi cesdediensidd = 6 10 9 SUMOEVO.: «i+. -5acpedninhinante 08 3 
Bleaching powder ......... $ 00 Kurpah, good to fine...... 00 6 
Borax, English, refined... Ps 0 68 0 Good ord. to good mid. 2 6 5 
Cream tartar, aes ‘121 0122 0 | India Rubber—per lb 
OnlOeeh cain pasncnes rib 29 00 PU, TID bana cosen-coamateets 3 7t 3 
TOQUE. cccncivenceceses a oz 0 6 O 0 Leather—ver lb 
Potash, bichromate..plb 0 6 © 0 Crop hides.....30@45lbs 10 1 
Chlorate.......c.c.cc00reee 06 0 0 =e 50 «65 :¢ 2 
Hydriodate ..........s009 8 0 00 English butts..16 24 14 2 
PHUIORD -vcsivincsiacessivs 610} Oll oon 36 16 2 
bulphate......... per ton£10 10 0 0 | Foreign butts,.16 24 aS 
Precipitate ......... perlb 3 0 3 1 ae 50 13 2 
Sal-Acetos ............ perlb 0 8 0 9 Cape,Austn,&e.14 35 aoe 
Sal-Ammoniac...... prewt 44 0 4 0 Calf Skins ...... 35 1 & 2 
Soda—bhicarbonate p.ton 910 9126 oS naa 75 | ae 
Crystals, ex ship prton £3 13 0 0 ee 80 100 ee 
Caustic, London ......... £910 11 0 Dressing Hides ............ 1:@ 3 
BRD i isniccniesved per degree 0 1 6 O | Shaved” do_ ........... oe 
Sugar lead, white...pewt 34 0 38 0 Horse Hides, English ... O11 1 
Pa rete 260 00 do Spanish...per hide 7 0 19 
Sulphate Quinine— Ki ips, Eng oe »sper + Teng oll 1 
glish,in botile.proz $ 0 © 0 | do East India............ 09 3 
French ditto ......... 8 4 0 6 Metals British Copper £ s £ 
ern copper...prewt 21 0 21 6 Cake and ingot..per ton 73 9 74 
bisa pec aueithvienddlethine 8 6 18 0 Best select shiinrosse Dn @ Oe 
Vermillion, English..plb 2 3 2 8 oe” ee ae 8 @ 0 
Coals—per ton. Chili—e¢d. ord. brands.. 68 10 69 
Wallsend, best............... 17 0 17 6 Australian, Wallaroo... 74 0 0 
Cochineal— do Burra ...... 7310 0 
Teneriffe silvers...... pr lb : 6 19 Iron, per ton s € 
REI OO 6. 2.0 Bars, &c., ae: inte 56 6 
Drugs— Nail rods ' 7 
Aloes, Fine E.I....per ewtl40 0180 0 Hoops 7 
Cape, good to fine ...... 48 0 51 0 Sheets.......... 9 
Anni , China, Star......100 0 0 0 Bars, Wales 5 
Balsam, Peru ...... per b2 6 0 0 PID ttacdidestxcayathceane 5 
IN conical Sediiials eS. S18 TINIE bo anicsnctcbiite siete 10 
Bark, Calisaya............... ® § 0 Scotch pig, cash ......... 53/4 
E.L&c.,renewed,Crown 4 0 6 0 Lead—English pig, p ton£15 10 15 
do do Red... 20 4 0 Spanish pig ............... 415 15 
Camphor, China...percwt 35 0 87 6 | Quicksilver.... .per bottle 6 5 0 
Cardamoms, Mala > ed. 8 0 9 O | Spelter, Silesian...perton 17 17 38 
Cantharides ......... perlb i 9 3 9 |} Tin, English, ingots ...... 11 0 0 
Castor oil, seconds ......... 0 3§ 0 33 TIES chntdhbsahebedesncness 107 9 0 
Gum .Benjm. Sum 2dspewtl25 0175 0 cae 108 5 108 
Olibanum, drops ......... 88 0 55 0 Australian.............-+..: 108 5 108 
Tpecacuanha, good tofme 4 0 4 8 | -Zime.................. per ton 2015 21 
Muck, fae wiekeckedevieriand 010 Oil | Tin plates, pen box s d 8 
ne Tonquin...p oz 62 © 65 0 Charcoal, I C ............ 23 6 23 
OG NEEDY Snisadntioaeni per 43 44 I GD ce sesccanasoseen 17 6 19 
SURE icheuiascbis eseds 8 3 0 0 | Molasses—W.I...p.cwt ll 6 13 
Peppermint, Hotchkiss 13 9 14 0 | Oils—Fish— £s£ 
ium, Turkey fine......... 14 6 15 6 i eee per tun 68 9 70 
Rhubarb, China fair to 3 8.324 Southern, pale ............ 2 C 2B 
Senna, Tinnevelly good... ; 3 0 9 douinieneaee 62 6 8B 
Guise EE Tow tod 0 Bh 0D FCO n.n..n.-.coregerereeconsene 29 3) 3 
e East India ........ -.+-- 00 6 
6 00 Olive—Spanish.........-.-.+ 41 © 41 
0105 0 Messina, Palermo, &c, 0 0 0 
133 00 Teevant’ 5.........ccccncceses 39 0 90 
- 20 0 20 3 Mogadore .........--0-s0-+ a7 10 =O 
28 0 32 0 Linseed......perton 25 9 25 
3 0 8} Rape, refined English... 3015 0 
s £5: Brown, English ......... 2815 0 
0 3 0 | Gro TU .roesececenscereee 3010 40 
5.10 515 | Cocoa-nutCeylon,in pipes 2610 0 
610 7 0 aaneen 0 
12 0 0 @ m 0 
oe 7 62 


Dec. 10, 1881.] 











THE ECONOMIST. 





















cnmocooouoooososoocoosoo eooooonooz OONoe 


~ 
RBOooconroon 


— be 


~ 


— 


— 


~J 
wen 


me 


SCAM SOSDSTORA KH OCOWAGKHSOOCONIMMHOAH 


ht het 


ee 
ecococomoooSocSSoucoaeeSSocoood: 


Petroleum Oil ...pe: 


| Oils—(Con) 
| 


BeacoMibtucece 


percwt 0 
Friesland frost fines: ..120 
Jersey 


Soe oe 
SSB22-sieo 
* ecocoooceooso ceesccecse9o CfMOSCSBSCORM 


- 


TTI ste titicesicnicsun 
4 eI 
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Lard — Waterford and 
Limerick bladder ...... 74 
Cork and Belfast ditto. 0 
Ferkin and keg, Irish... 62 
American & Canadian... 63 

Pork—Amer. & Can.pr. bl 70 

Beef—Amer. SE IR te. 90 

—— aE 62 

merican, oned & to fine. 55 
SR is aaninciticvacttcen 
Gruyere 

Rangoon to arrive 
pen charter ...p cwt 


BRoe 


asezse 
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~ 
Con mae mD 


Rene ne eee newer teeteweeee 


Shellac—per cwt 
Orange, good to fine ...... 


115 
Livery and native 1 
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Garnet AC  ............. 97 
Button, sorts good to five 95 110 
Low to medium . .. 80 90 
—- ee ee 75 80 
Bengal—Surdah ..,per Ib - 18 
Cossimbuzar............... 17 
Semmes ee is 3 : 
ungypor omercolly 13 1 
Radnagore .............. ’ 16 16 
Cnina—“Teatlee, Nos.1&2 0 0 
td de heated 18 19 
No. 4and 5, &............ 15 18 
ee 13 18 
Long-reeled@ ............... 2 14 
I St oc adilancncgenea 13 6 16 
Re-reeled .............,.... 00 0 
Japan—Low to fine ...... 16 6 20 
Patent Brutia ............... 21 0 2 
a eekisaittnenh 00 0 
Italian—Raw,white Novi 0 0 0 
Fossombrone ............ 00 0 
Other kinds ............... 00 0 
Thrown —Piedmont ...... 2 0 27 
WR Sic ospciiedihasscalodde 2339 2 
NRE, ccintcainaiiadictinn 2 0 2% 
Spices—Pepper— 
lack, Eastern...perlb 0 4: 9 
Alepae and Mala a 5h 0 
White, Singapore, fair. 0 st 0 
Pimento—Fair to good... 0 33 9 
Cinnamon—lst Ceylon... 1 3 2 
, | | eee he 
Do 3rd and 4th............ 8 1 
Cassia Lignea, unworkeé 40 0 40 
Cloves—Zanuzibar ......... 610 Oo 
ant Sa nclicblitheedgance ae 
r—per cwt 
Cookin scraped ......... 38 0 120 
DO  FORGR «.........24 27 0 36 
IE occctcinadaanssingegh 23 6 0 
I in lhincweirnand 24 0 25 
Jamaica, low and ord... 36 0 60 
Do mid. to fime......... 65 0 240 
, ge ES perrlb 13 2 
aeaeeee A ieinecenant 22 8 
ts—Rum, duty 10s 4d per gal. 
amaica, per me bond, 
30 to BO. P............ 39 4 
Fine marks ............ 40 4 
Demera. Fe 
Leeward d.proof 20 2 
E.lL. & Mauritius — 9 1 
PR ng ee bak 0 90 
randy, duty per 
Bi ncscncsan ll 9 2 
Vintage of | 1877......... 13 3 3 
lst brand < 1875......... 1229 3 
in hhds TB ice ences 00 0 
Co Lduty paid 11 8 2 
rm har ity 
me o.b. a a“? 3 
alt irtte. — =. .12 6 l4 
—- — es 
British w. India. refining 19 : = 
Foreign Muscov., grocery 24 0 26 
coma S atechtaen 2) 0 23 
Maaritins, No. 13 14 26 0 
crrninvwogsirctes 8 
iow 
ooo ve to fine Gurpat. 
Low te good brown ... 14 6 21 
Penang, browntofineye 113 0 2 
Native brown ...........« 15 0 bB 
Madras, native..... we SS Be.. 
J OF ica seatenneientl 14 3 15 
“superior ” ........ 18 6 2 
Low browe .............--« MO wb 
Siam and China white... 0 0 0 
Low to me yellow ...... 20 0 3 
to ae oot ete . MO 
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Cee ewt. « 
Java, grey and w a 
16 
0 





Brown nd yellow...... 


Floating cargoes for U.K. 
oy No. 1314 ...... 
Cuba, Cen 


PORT een eee eennetaee © 
ARO eee meee ee cen eeeetene 


one eeeeerenene 


nee rit 
Turkey loaves,6tol0lb 34 
Crushed. 3 


TORO Tete wen eee enees 


4 


AE le Mt cod 42 
Tapioca HL taken 0 
sealiaidnaenel rewt 15 
Par Stockioin per bri 21 
Archangel ............... 21 
Tea—duty 6d per Ib 
Congou, common to fair. 
Medium to good......... 
Fine to finest ............ 
Souchong com. to ‘good... 
Oolo » common to fair.. 
owery oe,fr.to good 
Fine to finest 


Orange 
Fine to finest 
Canton scented capers, 
common to fine 
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Wainscot logs 18 ft each. 50 
Deals & Sawn & Wood— 

a ,Petersbg stnd. £6 10 
8 10 
9 6 
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pruce 7 & 

—= deck, each...... 017 
Staves—Baltic,pr.mille£i90 0 3 
Quebec, perstandard do 95 
i mille 25 
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atitnarentan nin pinche aiiiaatie i IT Ii aS 
CORPORATION STOCKS. FOREIGN STOCKS, BONDS, &e.— Con. 
BRITISH FUNDS, ke. United Kingdom. me (Coupons payable in London.) cian 
—- anes erie fay nearer oe cio | 
; Closing | Autho- BONDS LOANS, AND) ¢ | _, | Closing Pe Next a 
' 5 ei > Di 7 Name, : : a 3 | : Dividends -£< ‘ ng 
ik? wawbente Pas Prices. nae TRUSTS. é 2 | Prices. _ ge yn Name. Prices, 
—L 06CltlC«d SOO eo fe Ce .| 993 993 | —— Me MS Si Se Sllelaieel titties ol 
; 2 ore ee fe eas se ot 20 2 | LBof Wks. | Mar. Sept.| 2 Jan. |Chilian 1873 5 %| 88 90 
PREP | April 5 Oct. 5 ee ee | 99 jst ,—— 6 Oct, 1929. 34%|Stk. 100 |106 106} | Mar. Sept.) 2| Jan.| Do 1873 7 5 %| 88 90 
. oe April 5 Oct. 5.../New 3 per Cent.............-...+. i 2 450,000 Do3 % Bek... 3 41100 100, v72 981 | Feb. Aug) ...| Feb. |Chinese, 1874.6. 8 lice ° 
3 . 3 Jan. 5 July5...| Do3} — Jan. 1894...) ... Pa ag iSitob.p. se "| 824 83 | Feb. Aug| ... | Feb.| Do 1877 — na hoe 8 
Jan. 5July5...| Do2} — | Jan. 1894 .. : be eee wee | 7 | s+ | a. |Colombian, 1873... 43%! 
| ahem igs languitee, sea 33 16. | oe or Bonds, 1881.3... 34% 100 se 99 100 . | 2 | Apr. (Costa Rica, 1871.2, 6'¢| 36 33 
|. tisept. 11 Excheq, Bills, Mar., 1,00012}% 5s d par | 1,016,800, Do do 1884.7... 34%|100 |100 | 99 100 3 1 | Mar.| Do 1872 ’........ 7 %| 22 24 
| Mar: ll Sept.) Do. 1001, 2001, and 5001 24% 5s d par | oe Do do i886-3... 4 % 100 1209 | al cake mae a .» | Mar. ae -ar> Sapael - %I ... 
| eo} see ane 4b seeeevnes Same 
— It Dee, Ht] Do 100t hed ese es = 726 rio Do fo 18803. ‘4% ne Ree | ve dS el 2 {Jam Danubian, 1864... 7 hes 106 
. . July. 1.64)*Dee. | Do 1867 ......... : 
Ave et 1 cana eT core aa 14 | SOMO rma TE a0 lan | soy aon | Otol DO (ncaa wei $88 
_ } ne nes in’ne| ... Do Pro. Ld W: oa 
| April 1 Oct. 1...] Do 1910 dO seseessy sess 2 000000] Do 25ltob,p. 1946 34%|100 /100 | +.” | se ame) | 70. Ld War 2 4 
aed 108-2] Be bdo oe anes ois "790|Leeds Corp. Stkh957 4 41100 (100 [108 110 wc 4 %| 723 
April 1 Oct. 1.. 0 OD cnipepuntilss &asaly a8 Sees oed ‘ a | phages 
Jn.Ap.July,Oct, Jamaica 4 %, July 3, 1897; er 879,151 [Leicester Cor Date 4 % 100 oo | los 105 | Sone Doel | APF DostateDometa s | aa = 
| ROLE. (eerie ee 2,000,000\Liverpool Corp Stk. 38% 100 {100 1014 102 | April Oet| | <2 | DoDaiee smut? % 
; April 5 Oct. 5... Bank of Englanc 7 
April 5 Oct, 5...| India Stock 4 % Oct. 10, 1888) (LO 5 3,139, ‘870, Manc eee Ps : £2 feed as |108% = Jan. July! 241... Dolhasee 8, bi ae | 73 74 
oe Oct.| Do Stock 3 % Jan. aid ns e009 IStockton Corp. 1908 449 (100 {100 106 108 | Jan. July.| 24 | Dec. |Eutre Rios, 1872. 7°%, 05 119 
| De Enfncod Paper, 4%. | § 83} St} | 326,893 Swansea Har. Trust a | 00 | 9799 90 toe as ae Guatemala 1879 5 5 % 78 80 
Jan. 5 July 5... Do 44 % 1885 once = ai i ae ee 1. 44% 100 |100 | 97_ “+ [notspplied| Guatemala, 1856. Sol eg 
Mar. 15 Sept. 15 1 GO. Fe BOE 6 a4 co 00st ¥ | : 1 *y; i H isvi. a 
Sune titan 2. | Do 5 % Rapes Deben. 1882, = CORPORATION STOCKS Jon sul. u <July. anentian, ii 5 > * 95 
Mar. 31 Sept. 30) Do Bonds, 4 %, 1,000I, re- 4 jy July, .. Do Gold Rents 6 hive a, 
deem. on 12 mnths’notice | - (Colonial and Foreigz.) ion Sul! om wullles Sak @eae . as 
| Mar. 31 Sept. 30) Do 4 %, under 1,0001 do ...| sa cae i | om Tals, “* lente. Do'é2Marem Ri $ ¢/ 03 
Feb. 16 Aug. 16, Do Debe Steeler . 4). jenn ene Po GiMarem Rl ¢ %/ 91 $5 
| 1884, 1,0001 and 500U ......[102_ 2k | Last Z| og [oe c | i Ty lesa Lyn aan mS iis 104 
ve par 2 ees | Diva nigeert | & & | Prices. | Jan: July.) 2° |*Apr. : Bo 1873. ..... 7 lito aa 
7 . iM ice hated ae Pe eee i Ss 2 
CORREA Rerern wee Eee 6 %|Auckland Harbour Board ...|100 | 100/107 109 ai |n’ne .. |Mexican, 1851...... 3 9% | 25} 253 
GOVERNMENT § SECURITIES. 6 %|Borough of Napier Con. ......\100 | 100/110 112 ia n’ne] ... De 1864 ......... 3 %1 15 15} 
aia l Fel Borough of Timaru (N. Z.).../100 | 100/111 113 | Feb. Aug.) 5 | Feb. - ey eg 5 % ine 108 
Py ! Se oo | se [ow Gra ied’ 
Autho- | Dividends ° Closing | ; e ne — Loan, 1898 100 | 3 11 100 OOlLIT 113 May boi fink ous nen 1876.. 44%|102 4 
riced | Duo. acme | Prices. | 5 Or se ceca -ccascace 100 | 1 ool107 109 | Jan PORT oe | ass tO IO soca 44% |105 7 
a) | 6 %|City of Auckland ........ 1100 | 200/114 116 April Oct, ... |*Oct, | | DO... 4% /100 102 
| | | eta 6 %| Do 2nd Issue ............|100 | 100]L14 116 a |. Paraguay, i67i.. 8 «| 13-16 
150,000/Jan &July B. Columbia, 1907.. 6 %/115 117 | 6 %) Do ~ ooh 1879..........4. _ oe = oo vs o'| “pee Cee 
100,000|Apr & Oct, Do 1894 ........604 6 % 119 112 5 %|City ¢ — - oh OZ) —- 100116 118 Rt abe Do Certs. of Res 
| ¢Jn& Jly Canada, 1831......... OSs. +000 6 %j|City of Christchure : ey ae . attached 203 208 
asta eee | BONE Saline we | 6 Fe Redeemable. 1906". Me TOO | 10O|L? 119 '2 | Jan.| Do 1872 ......... 5%) a ase 
34¢\Jan& July; Do 1885 ............ %|104 106 %o 0 x rs " See atts 
| 11308, 01 Jan&July| Do 1885, Ins. Stk. 5 %/194 106 5 %]} Do paneneten Red, 1908 - 7 _ La a hat hes a _ a5 189 
| 65100) Mas & ot De Deus ye : : 03 1 5 < OHS ot Coke Ist Pref a 100 | 100/104 106 Jan, July.'n’ne! ... i 1853-78 3 %| 543 543 
€885,100}May& Nov) Do . Stock 4 %(103 105 | Waterworks .............+. 100 | 100/111 113 | Jan. July.|... | ... | Do ’30Eng Serp 
,916,7 07 ‘Ma & Nov! Do do Ins. Stock 4 % 105 105 i 6 % 0 ALCIWOTKS .....+--2eeeees i 0 ll aid ae 3 0% 54 54: 
en |ABE Oc Cape *so0sia00 6 9 3 Slcity of Montreal, Beerling [100 | 100108 105 |. |... | .. | Dodeaot paid. “| 
a a 3 105 | April Oct.) ... | ... |Roumanian Govt. Hoes 
» {Apr & Oct} Do 1880-90 ......... 6 %| ... 5% = she  acesseeenntnennnsonsene = bre en a ane Sept, “ leatiy, [Russian 1822, 1StL 5 %| 86 33 
‘9: Jan& July De 1800 fistedhcoeet : a i” | 6 % Cit of Gdaaa, Sterling....../100 | 100/110 112 | Jan. July.) 2° |*Mar.| Do 1850 aa 4 87 90 
219,700) or ° See en baslionbeoees ,1292 ~~ | 7 2 | a Do 185 dcesencee 5% esa. ape 
7.38040 Apr & Oct ee -~-nenciaenbliins ae ‘loi i ;2i eee loo woo te iy. Nov 12.4 ete 3%| 66 70 
| 2'615,600 June&Dec_| OP) sscthntiatin »» Sebel % _ M0} DIO GO LOOE oo. ecicecseseereoens NOV. oe Do 1882 5 %| 86 87 
350,000 May& Nov Ceylon, 1882-3 ...... 6 % 100 102 6 Ml Dodo BB. .séis:s...6..04 cosas ae _ = bo ee ‘Oct. ate So bau: 
400,000;|May& Nov; Do .........:0000 43%|}104 105 | 5 % City of Providence Coup. Bas. | jo0l113 115 p | 1864, 1001... 5 %| 92 94 
700,000 Feb & Aug) D0 wsiseenii:... “alter 10S | 8 Sh BOI line | 200118 115 | “aged Ook! *July.| Do do 1966, 1001 5 %| 92 94 
Seen s Cate inl |S Sl De Retcomails ake eo | 100113 125 | May’ Nov. “1s|*Aug:) Do (Nick. ail) 4 %| 77, 78 
100,000 pr JAMAICA..........08 3%) ooh a. oni | tCOMADIC LIVY......... : Mz . No tee’ ...:..... 54 87} 
| 117,700\May& Nov Mauritius, 1882 ... 6 %/i00 102 | 6 % | Do 1878 ........ eo ee - sas ie _ ane: (098) Keb, | he oT mee 5 %| 874 g3t 
a5A.900)Eeb & Ang De ene ae We. ie 6 % | Waterwork Debebienes 200 | 1 100,115 117 | April Oct. 098|*Apr. | Do 1872 ......... 5 %| 87 38 
ax oulMas ANor| De Gousci,” Bob: “| | Do Sterli 100 | 100116 118 | June Dec:)-098*Dec. | Do 1873... 5 %} 873 $8 
aK 000) May&Nov| Do Consol. Deb. 4 %| 99 101 6 %| Do Sterling Consol. Deben. = une ec. ec. 1875 1%! 78° 30 
v 4 xen. Con. Debt ......... ‘00 | 100/106 108 | April Oct.|-098|*Apr.| Do 1875 ......... 
100,000 Apr & Oct/Natal ............00000. 6 %| 1106 108 5 %, Do Gen. Con. Debt era 100/115 117 1.75! Dec. |S. Domingo, 1369. 6 %| 19 20 
60,000|May& Nov; Do ...........cceeeee 6 %|113 115 6 %|\City of Wellington Con. Deb. s 1001113 115 3 "Sal 5 D c. Saabs Fé. 1874 ... 7 %1102 107 
137,000 May& Nov, Do o.oo. facies 105 | 6 &| Do Waterworks “lio | 100113 118 | Jak, IBly-| 24 | Dec. [Bante inn, 1951. 6 I 9193 
,300,000 Mar&Sept) Do ........0..s..0045 44% |103 105 6 %| Do Waterworks............... 100 3 lk June Dec.) 1 ee heres 
| Tee 000 Jan&July\N N. Brunswick ’86-91 6 9, {109 111 | 6 %\Lyttelton(N.Z.) Harbour Ba.|100 = so a June Dec.'u’ne| ... a 1867 oe | 314 31h 
| (In& Jly|N.S.Wales,1888to94 5 %/108 112 7 %\Napier Harbour Board ...... i100 soollos 108 oe 2 %| 46) 174 
| 5,081,500) 9 Jn & Ny) Do 1895 to 1902... 5 %/112 116 6 %|New Plymouth Harbour Bd./100 cane oe June Dec. al pe 0 anes lies We 
1 1,000,000|Jan&July! Do ou... 5 %|107 109 6 %|New York City.............00... $ ees 10001122 137 Jan. July. . Dec. ee Gov.1364 43%! _.. 
| 5,151,000 Jan&July) Do 0.0... 4 %)% 105 6 %| DoGold Boson Bonds...$ saeluay lee April Oct. a 5 (105 107 
| 93, 106\Jan & July New Ze: aland, 1891.6 %/111 113 6 %Oamaru Harbour Board...... 100 10 Oe a6 Jan. July.| } 435q{103 205 
| 488,000\Jan &July, Do 1914 ............ 5 %|106 108 | 6 %! Do 1879.0... cee cssceecnseee 100 | 100}104 206 | June ‘Dee.|... ate 
| 7,153,100 Quarterly. _ Consolidated. : eT hy z % > en Corp. Water orb as 1001108 130 ne ae say os De 1880 4 «| ag 10! 
201,500; Mar&Sept) Do 1891 ............ “ % | 0 a i ME) see nas 9] 
$29,900 June, Dec Do 1891 posszrree : doit 114 : % Otago 1 Harbour Board ee 200}108 a April Oct. : a ee ,E.T. : - a7 "7 
1,600\Apr & Oct Do Auckland ... 6 ° oy ON eit cee ne a : we. LL Ret, | DO MIE sects | 2 
6,000,004) Fb & Aug, Do 5/30, 1879-1904 4h% 101 102 | 6 % Pt. Elizabeth M. Wr. Wk. Lm,|100 | 100111 213 = 2 | May. Do 0 1862 taal 6 %| 3 . 
| 1,250,000|\Ja: & July Do 5/30,1881-1906 5 % 103 105 6 % St Louis City Red. 1893-4-5...|200 100/115 7 die .. | May. a nia 5 ‘ 138 33 
3,500,000) Maz i Sept oo. ae 5 Wp 104 105 6 % )|Wanganui (a Za.) Harbr. 1 Ba. _ssy | 100)103 205 a siete taes Do a cae e 6% 63 i 
524,000|May&Nov Do 1889... 31.3. ESS ve | 2A] May.) Do 1965 a... 6 %| 254 35h 
Do Inscribed Stk 4 %| 972 98} » ose 1 | Mar. 1871 Es.Tri, 4)° | 525 734 
| 5,371,200 ove {Ded do Mox oe : lio" A FOREIGN STOCKS, BONDS, &e. April Oct.| 1 we bo raaur A.9 a 26% ae | 
225,000 Jan & July Nova Scotia, 1 1 : : oes ws | 4h 34 
290,000\Jan& July P. Edward ‘Island 6 %{103. 105 iS (Coupons payable in London.) - Mar.| Do 1873 seuss 8 8 at 24 
800,000) May& Nov Quebec (Prov. of) 5 %/107 109 Feb, Aug. 24 May. UruguayCon.137 Bus. 1% | 30 32 
860,000/ May& Nov, DO ...ccscccccvssnn 5 % 107 109 teat} Next | emecma 1 Do Tubes Be. 24%), 
878,600\Jan&Ju.z) Do ................. 43% 101 102 | Dividends|.5__| Draw-| Closing | Jan, July. notapplied ro 11% i 
1,850,200 Jan & July Queensland, 1882-5 6 %/102 108 Des Ie 5 | Name. | Prices, | 92n. July. none D veseenees “ 
| 1,608,050) Jan&July) Do 1891-6 ......... 6% 114 U8 * lam! ing. May Nov.|notapplied De 1962 bottle . % sth 
| 6,587,200 dan & July Do 1913-15........ 4 % 100 101 era eee nom ~ April Oct. Do 1864 ......... "i = 
2,000,000; Jan & July . Mobiss t vci an. y- ec. Argentine, Se aE ee nn wee te eee f stocks 
299,500) Jan & July'8. a 1881. ‘ 6 wl Mar. Sept.| 24 | Feb. ” Lublic Wr rks > | 90 as oxinnt Reowrmes yp vin ee pn all other 
iain bs pe Ee roe Oe Sel My | 
410,200 Jan& July Do 1891-1960 ..... 6 %{115 120 “= .» |.» |BoliviaRemnants ... |... ... cases, where there are drawings, ee i. 
778,500\Jan& July) Do 1901-18......... 6 do] 120 150 June Dee.) 1 | Mey, Brazilian, 1852 ... 44% ak SN —————————— — 
240,000/Jan & July = 1911-20......... 5 % 1 aah — a ol i - poe isekaioie 44%) on ‘ 
6,5 35,900) Jan & July! 1894-1916...... 4 %) une is a araecopes loot: sgl IDS. &e. 
200,000\Jan&July| Do 1929 ............ 4% w+ | April Oct.) 118). | Do 1863 ........ 4}%| 98 100 FOREIGN STOCKS, BONDS, 
100,000 May & Nov Straits Settlements Mer. Sept.| 1 | Jan.| Do 1865 ......... 5 % 100 102 (Coupons payable Abroad.) ae 
: Government... 44%|100 102 | Feb. Aug.| 1 | Feb.| Do 1871 ......... 5 4/101 103 ae 6 00 
102,500 Jar & July} ‘Tasmanian, 1895... 6 %j115 i: Jan. July., 1 | Feb.| Do 1875 seteesese 5 %/10i 103 marterly| ... |  ... ae Sil. Ren. 5 % = 38 
552,800\Jan&July' Do 1893-1901...... 6 %|115 120 Quaiterly.) ... ae Do Gld Ln. issd. an. yh n’ne] ... Do Paper 1870.. 5 %| 65 67 
300,000| Jan &July Do July 1, 1908... 4 %/1914 1024 in Brazil, "79. 44%} 93 95 | May Nov. - | Do Paper 1070-8 | 79 al 
100,000) Mar&Sept Trinidad Debntres, 5 %| ... Jan. July.| } | Jan. |B. Ayres, 1824 ... 6%! ... ... April Oct. rd nCrtsexi2gs 24%| = 
100,000|Mar&Sept) Doo... 5 %|... ... | Jan, July.) 3/| Jan.| Do 1857 ......... 3%}... .. | dan. July! ...| ... — a ae ea 
250,000\Mar&Sept, Do... - 4% 97 99 | April Oct. 1 |*July., Do 1870 + 6%) 95 97 | April Oct)... | ... h Rutsex 258 48%| ... 
850,000;\Jan & July Victoria, 1891 ..... . 6 B115 117 April Oct.| 1 | Jan.| Do 1873 .. 6 %| 95 97 marterly| ...| ... |Firne a 3 %| $33 S5t 
7,000,000,Apr & Oct) Do 1883-5...” 6 %/108 107 | Mar. Sept.| ... | Mar. \Chilian, 1842"..""” 3 0 oo uarterly| ... | ... | Do dO sare ‘ 5 : iu ys 
2,107,000\Jan&Jaly, Do 1894 ........... .5.% Jane Dec.) 1 | Mar.| Do 1858 ......... 44%! 80 88 rlyjn’ne| ... oe DD sacresive a 
4,500,000\Jan & July! Do 1899-1901." 4 4 3 1 Jan. July.|2 | Apr.| Do 1866 ......... 7 %{106 108 | Mar.Sept.|...| ... tesery .. 2 er 
; 5, Jan&July| Do 1904 ............ Jan, July.) 2 /*Jan.| Do 1867 ......... 6 %/101 103 | Quarterly! ... | ... Do 1878 ~-r tts 3% 3 Spm 
‘ td 100,000\Apr & Oct\Western Australia adits 105 | Jan. July.) 1 | May.) Do 1870 ......... 5 %| 89 91 ids iN tee Do’81 Sep: 
sy $ 












(Coupons payable Abroad.) 




















seaé| Next 
3 Closi: 
“5 pe Name. Pri _ 
ke ing. rices, 
Salad Italian, ex 25f ... 5 %{ 893 90} 
April Oct.| ... Do 1869 ......... ee 
i Jan. July.| ... | Portuguese, 53-69 3 %) ... 
Jan. July.) --- Do 1931-2, Mnho 
& Douro Rail. 6 % ... 
Jan. July.) -.- Prussian Consols. 4 %/100} Tt 
Feb, Aug:| --- meupmaen ~~" CB ca.) we 








Jan. July.| ..- .. |United States 816 %|105 6 
uarterly|...| ... | Do Funded 18815 %195 6 
uarterly| -.. Do Funded 1891 443%/117 18 
uarterly| ... ose Do do 1907 4 %/12i 22 
pril Oct.| ...| ... |Masschusetts1988 5 %|104 6 

May Nov. ... oes BW “A inianets 5 %/106 8 

Jan. July.) ... | + 36 scan 1900 5 %|ill 13 

Jan. July.} ... | e+ vets eusite 1889 5 %|107 9 

Jan. July.| ... |... We Scie teaa 1891 5 %|108 10 

Jan, July.| ... | + ) 1895 5 %|109 11 

Jan. July.} ... Virginia ........... 5 %| 30 35 

Jan. July. sot i a 6 %| 32 37 

Jan. Suly.| - se bose _DoNwFnd1905 6 %| 79 81 

AMERICAN STOCKS. 
cee a 
Autho- | gq 4 
| Name 22 Closing 
Issue. | 3° ne 
Dols, Currency Bon 9s, &c. Pes 
1,750,000: Alabama,Gt.South. | Mt. 6 %/1908)114 16 


1,000,000 Albany & Susque. 1 Mt. 7 %/|1906|127 29 
6,000,000, Atlantic, Miss., & O.Con. 7 %/|1905] ... ... 
Do Committees’ Crts. ine 
3, 500,000 aemeoneh Pot. (Msin) 6 % 1911 112 14 
1 "500,000" Do (Tunnel) ............ 6 %|1911/1i4 16 
6,500,000. Burlingtn ©. pids, &c.1 Mt.) ... | 98 100 
14,000,000: Canada Southern, 1 Mt. 5 %/1908/102 
3,500,000 Cs uiro and Vincennes ... 7 %/|1909) 42 
20,800,000 T’o Preference ......... 5 % 91 
20,600,000, Central of New Jersey Shs.) ... | 93 98 
25,000,000 ¢ Do Consolidated Mrt.. 7 %/1899)118 
, ,( Do Non-Assenting ... 7 %|1899} ... 
Do Adjustment Bnds. 7 % 1903/104 9 
7 %|1908)104 7 
542,775 Cen. Pacific of California Shs.} ... 
25,885,000, De lst Mortgage ...... 6 %|’958)118 20 
2,000,000, Do (Cal.& Oregon div.) 6 %/|1892}108 1 
10,000,000 Do Land Grant Bnds 6 %/1890 vol 9 
2,500,000 Chic. Burling. & Quincy 5 %)| .. 
4,000,000 Chic. Mil. & St Panl1 Mt 6 % 
1, 500,000; Do LaCrosse & Daven 5 % 
3,610,000! Do Hstngs. & Dak.1 M 7 %) ... 
1,064,000: Do 8 Louis&N Orl.2 M 6 %|1907/ ... ... 
1,528,000: Chicago and Tomah...... 6 %|1905)111 13 
224,291'Cleveland & Pittsbu 
20,000,00€ Delaware & Hud. 7 %/ . 
4,815,000 Do Ist Mortgage ...... 7 %|1917|127 30 
2,000,000, Do Mt. Bnds.(Lon.Is.) 7 %/1894/117 19 
ee Do Mo oe: 7 %|1894/118 22 
30,000,000, Denver and Rio Gran 
1st Consol. Mort. 9 %%\1910)112 14 


Bh. 





: 8 


5,550, 000: 
2,450,000: Do Income Bonds .. 


’ 


a 
, 


2,000,000; Detroit, Gd. Haven, and 
Milwaukee Bap 1 Bds. 6 %{1918)112 14 
8,200, Do Con. Mo: .-. 5 %{|1918/110 12 
1.200, Galvest. & Harris. 1 Mi. 6 %/1911/108 10 
29,000,000! Illinois Cen. $100 Shares ... 1137 38 






Do Bonds, Ist Mort.... 6 %|1898j/113 15 
000,000) Lehigh Vall. Con. Mort. 6 %|1923}115 19 
20, 000, ,000) Louisville and Nashville 






Mortgage Bonds ... 6 %/1930)105 7 
1,050,000; Marietta & Cin. 1 Mort. 7 %|1891/120 25 
14,000,000) Miss. Kan. & Texas,1 Mt. 7 % ll 
; OE No $100, oan a zi 142} Bi 
‘ ATES 220.0004 % 
89,428,300 { Dediv py. te. os 4/14 8 % 1423 433 
78,000,000| New York, Lake Erie, & 
Western $100 Shres. 473 47} 
8,536,900} Do Pref. $100 Shares 6 % 96 38 
16,656, Do Ist Con. Mt. Bnds. 7 % 130 32 
3,718,100 DoCon. Mt. Fd.C. Bds. 7 % 127 29 
25,000, Do 2nd Con. Mrt. Bds. 6 % 1033 44 
8,597, Do Con. Mt.Fd.C. Bds. 5 % 101 3 
Do. Gld Incme. Bds... 6 % 95 100 
56,854,450) New York, Ont. & West 
Com. Stk. $100 Shs.. 314 32} 
34,500,000|N. Yk. Pen. & Ohio MB 7 % 53 54 
Do 2 Mort. Bonds...... 7 % 19 20 
22,000,000 Do 3 Mort. Bonds...... 92 10} 
10,000,000 North Pac. 1 M. B. 
ra Ry sais ccakass 6 %|1921|105} 6} 
oe eae sig 
200,000/Ohio & Mis. Ord. $100 Shares 40 42 
10 Po Do mee Se ated 113 16 
O Oregon a 
Crt. x cp. Apr., 1801 7 % rm 
63,709,400] Pennsylvania, $50 .-. | 65% 652 
4,970, Do 0 wicen OC & 101 3 
3,000, Do Con. Si d. Mt. 6 % 118 22 
8,095,000 Do Eng Scrip. Ist Mt. all pd} a 
a” Do do ites ; sb 
eee rae, sees 1 
.F.Wa . 
10,500,000/St Louis & 8 Fre Com. 45 
10,000, Do Preferred ........... 72% 67 
1,100, Do Ist Mortgage ...... 6 %|1919,113% 154 
tee owls, hose men te Gs 7% 3 
414,500, Do ae eae Cert. ase 
2,490, Do Ist Pref. Stock 4 
3,000,000; Do Cert. for 2 Pref. Stk 46 
46,000,000'S Pac. Rail of Cal. 1M B 6 % 8 
1 Tan. Rail. of St Lus. $100 Shs. 10 
8,000,000! Union Pacific Ld. Grant 7 19 
union Pacific Railway 
100 Shares............ 33 
27,237, D> Ist gage ...... 6 21 
20, Wabash,St. Louis & Pac. 
$100 Pref. Shares ... 8 
40,00.0,000; Gen. Mort. Bonds 6 %'1920. 96 97 


AMERICAN STOCKS.—Con. 











Autho- ls 

rised | | ==! Closing 
Name s 

Issue. P 3 Prices. 











STERLING Bonps. 
a a AlabamaGt. South. Lim. 


| 
A6 % Pref. 101 Shs.. 6 %! ... 
156,600 Do B Ordinary ......... | éve i 
1,300,600) Allegheny Valley guar... asi 127 29 
700,000) Atlan. &G. W. Lsd.Lines 7 % 32 34 
yy = a Smien : %| 100 205 
ar rie Rail. 
805,000 Atlantic It Line tan ae 
nt. ee en ~ | 3? 58 
805,000' Do 4% Mort. Deb. ... 4 %| ... | 76 78 
800,000 Baltimore ard Ohio...... 6 % 1895114 16 
2,000,000! si sstaii nn deadaiaisals 6 % 1902 117 19 
BOR OO NO di sisiicd ck. ce tinaneeias 6 %|1910:/120 22 
1,600,000; Do 1877................s000 5 %/|1927'106 7 
900,000 ae & Alton sSterl. 
Consolidated Mort. 6 % 1903/117 19 
$576,006, Chic. & Paducah 1 Mort. 
| Gold Bonds..........:. 7 wil is Ne 
800,000 Chic. Mil. & St Paul 1 M. 7 %/1902)125 27 
500,000) Cleveland, Columbia, &c. 1914124 26 
631,000|Kastern Rail. of Massa. 6 %|1906104 6 
5 


1,900,000| Illinois Cen. Sink. Fund. 5 % | 1903 ic3 
500,000 Do 


200,000) TOD icivcnatinaice aicdbects tha 5 
300,000! linois, Mis., & Tex. 1M 7 og aig 
1 000,000) Lehigh Valley Consoli- 
dated Mortgage A 6 %| ... 
500, 000, Louisville and Nashville 6 § 1802 i: 
700, 00| Memphis & Ohio, lst Mt. 7 % |1901 122 
800,000 'N. York & Canada Rail. 6 % | 1904 106 


BBE! 

ee 
me 

fk 

<> 




















2,000,000/New York Central ...... 6 % |1903 123 
$8,000 000 New York,Penns.& Ohio 
Prior Lien Bonds... 6 %|1895105 10 
600,000! North. Cen. Rail.Con. Mt. 6 %\1904106 8 
569,800| Panama General Mort... 7 %|1897/121 23 
240,000 Paris and Decatur ...... |1892) 45 55 
$19, 934,760| Pennsylvania Gen. Mrt. 6 % |1910 123 25 
5,000,006 Do Con. Sink. Fa. Mt. 6 %/1905 120 22 
240,000/ Perkiom. Con. Mort. ... 6 %/1913; ... ... 
. keene aan "1s 96 
TO NER DS 98 
iano Pia iit 6 %|1881 ae. ee 
ieee tiiieaphatinaidineaianiasiias Ye nee 
$5,000, 5000) Do General Mo @ 6 % 1920130 28 
2,000,000) Phil. & Read.Gen.Cn.Mt. 6 %/1911116 18 
000, Do Improvement Mrt. 6 % |1897154 6 
4,000,000 Do General —e e 6 *) 01 103 
oe Do Scrip for the 6 de- 
fe 4 coupons [.: { 95 100 
1,300,000) Pittsbrg. & Connellsville 6 % 1926 122 24 
1,100,000; South & North Alabama, | 
ee ere 6 %| ... 109 11 
500,000) U. PacificR1,Omaha . 8 %/1896 122 26 
869,200; United N. Jersey R. & C. 6 %/|1894112 14 
_1,133,800| D0 G0 s.-eeseeveeseeeereee 6 % (1901118 20 
BANKS. 
ee 
Antho-| Last at | Ds — 

e osing 
rised |"Divi-| Name | 2/93 | prices 
Issue. | dend. | ao | Oe 
100,000) 54 % Limited ......| 10 | 10} 9§ 103 
80,000; 64 % |Alliance, Limited .... 25 | 10 | 223 '3} 

24 % |Anglo-Austrian ......) ... | ... | 13 23§ 
% |Anglo-Californian,L| 20 | 10 | 1144 Lf 
80,000, 83 % |Anglo-Egyptian, L... 20 | 20 | 26} 27 
% /Anglo-Foreign, L.. i 7 | 7 | 10} 102 
.. |Anglo-Italian, 66, L. 20;10; 5 5 
% |Anglo-Universal, L. 20) 5/.. ... 
% )Bank of Africa, L.... 25 | 124) 16} 17% 
% |Bank of Australasia) 40 | 40 81 
% |Bank of B.Columbia| 20 | 20| 18 19 
% | Do NOW eeeecees--- 20/10) 8} 9 
% Bank of British Nth. 
America ......... | 50 | 30| 57 59 
% iB. of Constantinople, 10 | 6 | 10} 114 
% {Bank of 25 | 25 | 28 30 
% | 
20; 61 63 
: w/e 
< 25 | Sat Sot 
% 25 | 35 37 
% 5} 10 103 
% 
20; 23 2 
% 
25 | 194 203 
% 10| 20 21 
° 10} 19 20 
% 30 | 64 66 
: 2) Ma 
% 
*% 3 eee 
» 10 | 14} 14} 
% 
20|' 2% 25 
- 10 | 103 11h 
7 & 
10§ % 233; 48 50 
i: s/B2 
5 % 
3 15 | 14 ist 
:3 dick 
6 
> 20 | 76 77 
5 % 10) 52 33 
% 
it % 10 id 
33 % 7| a7 
6% 20/21 22 
1s % 20|73 74 
5 % 20 | 565 S74 
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FOREIGN STOCKS, BONDS, &c.—Con. | 














BANKS.—Con. 
Autho-| Last | | | 
rised “RU | aq | Closing 
So |p 
50,000! 6 | - | 
Ww! 5 
50,000) 5 bo | a0 so" ar 
16 50/15) 6 47 
; 20 | 20 rs 
10 Bis| e 
oe, na 
melt be 
40,000 19 75 | 10), 0° 41 
tonmeslis 60) 12| 46 a 
28,125)19 60 | 10 | 42} 43) 
16875) |. 6 | 4) 2g 275 
j } 
20 | 10 | 
+ | ela a 
50,000) 8 20) 7... ... 
4 35 | 25° 19 36 
13 100 | 25 | 56 38 
4,000'13 10/10/23 34 
poo 10, 5) 9 % 
Ie 100 | 25 | 554 56h 
75 | 25/62 6 
0000115 50 | 154) 43_ 44 


4 





INSURANCE COMPAN TES. 




















Autho- !Lst Ys , Closing 
rised Divdnd Name, ; | 3 ' 
Issue. |Pr.Shr. fm | f | Prices. 
\£s4 | 
50,000) 1 13 0) Alliance Brit.4For.'100 | 11 | 37} 334 
10,000, 1 0 0) Do Marine.........|100 | 25 26 28 
24,000 0 18 0) Atlas Fire & Life... 50| 6 18% 19} 
3,000/*1 10 O}Argus Life ilies 100 | 25 25 26 
50,000 1 2 O\Brt.&Fr.Marine,Li 20/4 223 
20,000 0 4 9\Churchof England 50! 2 | 4 
00,000' ... |CityofLon.F.Lim| 10| 1} 4 1 
5,000 *0 10 O\Clerical,Med.&Gen/100 | 19 41 
50,000| 1 0 0\Commercial Union 50 | 5' 4 & 
4,000'*4 0 O\County ............... '100 | 99 220 139 
6,160' 2 0 O/Crowm..........c0:000+ | 50 | 423 40 42 
ES cas 8 SS ercrcdinainindo te 1 50 | BO] ww one 
50,000'°0 5 O'Bagle oo... 150; 5| 6 7 
50,000' ... |Employers’ Liabty' 10 2| 1} 2 
10,000 0 17 6 Equity and Law....100/ ¢  ... ... 
20,000 0 6 O/English&Scot.Law 50 | 3} 7 
50,000... |FireIns.Associa,L.| 10 | 2 
10,000 0 8 O/\General ............... (100! 5 
25,000 0 4 U/Globe MarineLim| 20; 4 1f 
5,000 . (Gresham Life ...... 1 20 | eer «ed 
20,000 $ 10 0 Guardian ........... 100; 50 72 74 
(Home &Colonial,L.| 50, 5 2) 3 
12,000 7 © OjImperial Fire ......'100 | 25 153 158 
/900/*1 19 0 Indemnity aieal 100 10 33 GB 
1 7 10 O!In mnity Marine. ‘200 | 50 (215 120 
cesceeeeree{100 | 2) 1627 
ieee ie sisenianeny /100 '100 121 12% 
100, 8 O|Lancashire ......... 20 2 8 & 
20, 0 12 O.Legal and Gen. 1.) 50 8 12313 
100,600) ‘Lion Fire, Limited) 10; 2 ' i I 
... |Lion Life Limited) 10} 2 14 1 
87504 © 16 O\Lpl,Ln,&Gibe.F.L) 20 | 2 | 20} 
49,626 1 00) ar soo | ue | oe Oe 
35,862 3 0 0\London és ila ieee 25 | 124, 4 66 
40,000 0 5 0 Lon.&LancashreF| 25| 2) 44 5 
10,000 0 1 4\Lon.&LancashreL. 10 | 27/ 1} lf 
20,000 0 6 0 Londn.& Prov.Law| 50, 74 ... ... 
50,000 0 6 0'Lon. &Prov.Mar.L.| 20\ 2) 5 
50,000) &Stafl.Fire 20 2) § 
40,000 6 00Marine ............... 2 44/25 2 
50,000... | Mari 1’ 2 7% zt 
50,000... |Merchants’ Mar.L.' 10 2) ij 1 
40,000 3 50N.Brt&Mercantile 50 8}| 66 68 
30,000 2 10 0 Northern ............ 100 «65 | 52 53 
40,000 0 10 0 Ocean Marine ....... 25 5) % 9 
159,1251 *4 0 0 Pelican .............-. i we | 321 50 61 
6,722)... Phoenix ............... | wee | 2: (325 385 
2,500°1 5 0 Provident Life...... 100 10 | 37 39 
senses @ 3 6 Queen De adhhialachcaet wi 4 
Bee oF aed 2 tat 
100,000 1 5 0 Royal Insurance... | 3) 23% 2 
10,000*3 10 0 Standard Life ...... 50 | 12} 70 7 
50,000... Standard Fire,L... 10, 24) 1f 
490027 0 0Sun Fire 2... one ce OS 435 
4,000 *2 14 0 I ia iniail 100 16/8 87 
100,000 0 12 0 Thames &Mersy.M. 20 2/| 13% 138 
150020 0 0 Union... ............... 200 20 [515 525 
40,610. 0 43,Union Mar.,Liv,L. 50 34) 54 5} 
5,000 2 11 0 Universal Life......100 11 | 40 41 
@ 1C O Universal Mar,L. 20 3! S 9 


| 
| 
| 


* Periodical cash bonus in addition. 
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RAILWAYS 
___ Onprwany Smanes anp Stocks.—Con, RAILWAYS Ate 
| res. TT. DEBENTURE StocKs.—Con. RAILWAYS 
oe Autho- | ene Pancdtenine e 

et rieel | dl r Closing Autho- , SHARES AND StocKs—Con. 
Be Inne. 8 ae. Prices. rised | Closing | 4 = 
rcs catantis tanid acenis Issue. Z Name. Prices a. . 

Ee | 100,0001 100 East Norfolk — : ee et Closing 
—§ J 94642,0000 100 | Frnese, Con. Ord. Stock . & Name. . 
Ze 9psa00t 100 |Parnest, Son. Grd Boat {°° | | Seuaeene 196 [esate eRe a ene Prices, 
-_ &. 10,500,0942, i. Glasgow & S.-West. Ord. Con. (121 122 eee 100 Wisc socks nccdaabiaaabel 5 2 124 126 000) Nine a ene 
ri? Bui 100 Groat Eastern, Ordinary | 724 721 4000831 100 | Highland axl 65,0001) 100 |London, Tilbury, & Southend 

3 agra 100 (Gt, ‘Northern, Con, Or} cls iat | Seirizsl| 100 Livni and Ogmore..... 4% 1155 16, | 1-000,000!/ 100 ate smn 1579 
ne 159,275! 100 | Do A¢ A recei 32 564,600!) 100 | L ore...... 4 % | , Sheffield, and] 

B- evs ’ ondon and Linco! a 

Hy 210 |, Do enhlet mpa 10 ‘ Heo Lontn andrei 4 5 1 yore! 1 poten i 
ern (Ire rs l ondon, Brighto BE oe ayrcseevressceenteetn 
Sicha (Orth, wet Grainne | Sagas Spaeecae Stat | Ht Becrest is ie 
1,570,270 100 | Highland, Ss ‘969 oe &e., Arb. ; +7000,000 convertible 1879 7. : 
Ord’ C 6741; 100 | DoB 4$%|119 121 4, 1} 100 ‘Metro iste Atak Tae ie 124 126 
63,292, 10 |H ul Baro ion. Capital. 105" 1o7 NOD | DO B.ssvovseneessrornnt 44% |128 250,000) 1 politan, 5 %, 1859-6 
| ey, W. Rae ; | Fy “eaerreess 120 |100 | Do Irred 2.691106 108 
eel ; tee A 0 Berip ..........00000 ee i BR aT Sen oner — London and N..Western : sid in Oce a Do Perpetual 5 %, a paket 
eT 000t| 100 ete laa Losseort|100 | Dodo Bown cee, 4 %(L14 15 | %8:000| 10 err oponian District 2.186 ti 
9,0001, 100 | Llynvi , Con.| 155 36 230,6501 sah Vicnien. Sinus too... 4 %|1143 1 j itan and St Joh 
153,0201/ 100 | Toecione Ordteaty Ord) . 142 300,0001 — Ngee Tilbury, &c. ... 43% oa ot 11,062,6851; 100 ‘tans tt 5% Phtecente A 
AE eel too | DePty Of recie ordilian 248 se gr nanen ergpeag A Bs tsi06 "12 Dot, 1878 oe ee Pref.|132 134 
1'700,5901 100| DoPf recivs. no div, ) 1149 343 44% |122 124 191,176 2 | aromas bet Bntecesse 117 219 
700.5001 100 | Do Df { untl6 % is pd. Pt Pi} 138 Fy dae 000, 10 | Dos %, 1 pocen 31g. 89) Ba) 2a 
86,724,371 100 |London f af Dover. arb Sti 304 39 a 5083791 8 a 4% Wo. 2h10% a 
- rn, sali | oO onkla a . 
10,021 4241, 1080 | “Do New (May 6, 1880) ...... a oo 2,422,485! 100 | Do E. & G. Senos tai 
Gecigror 100 (London Til & 8 estern.Gon.|138 39 setates see xo Sao pe 
enon 50 | Do New Sitoc we yen ey 154 159 508,55 2,206,889l oe | = a5 a 5" Pret, 1874... i. | 
020,3751) 1 at 10pm.) 98 "354 %, 1875 .... "ee ta 
1,736,000 100 ae Pry Df recive no Ord... ot et Meise lier] 100 pki Ba ndsiesi 4 %|114 116 See opbt| 100 | Dod Gon pred. levels ne 
1736 0001 100 | DoDf { until6 % is otpi} 13s: | 9643661! 100 [North London.......... wh /I2E 126 535,000,100 |N.-Kastern, Stock. & Stk. 1B79I 115 217 
fai tebe ee eae) 8) at | YBLa a Beemer OE abies ii kigces aos 
oe } f ¢ Df reci ’ 100 8. — et; | Do Bly an 4/105 107 
: jr 19) | Bobi ante ipa TENE Een ren $31 gp | SAO DAS Pe sai 
; 250,0001) 100 een tae Dine, Ora” ))117 119 aR: %61139 140 | 00,0001! 100 |N att "82, 4 4 it ky 108 11 
23,966,881 100, Metropolitan e StJobn's Wal oe GUARANTEED SHARES AND Stocks S71 ooou ito eee nee 130 
* | Midl nal thie I tei das a aan oa ° 7 1 1 09 AOID .. 0 .ceccerseeeeres 16 1; 
s 470 veeot| 100 peters Qoapel, Dedinner « 14a a La - Caledonian, 4 %Guar.Annuit.\106 208 360, "0001 Sas 5%. “i 25 1 
21'507 ee ie ae elinburgh Gi rd 384 3 ws “100,0001| 100 ie 4% Consolidated. Guar. 108 108 150,001 100 | Do 4} %, 1878 ae z 116 118 
, | i- Eas “ ~ 3 (\UCOTMWALL 45 % Cees - ss i. 9 AOE waesenrenveerenes s 
{Bajos} [Bo New Graney Sore“ 77125100 Furness Consol Gu 43107 100 Hom 19 Ihara : 
3 So 40l 100 |North London, Consolidated|185"190" ee gsitl 100 It, Bester 4 Wet Reta... 251 30 100 | | Be rot Dato, 5% 1Pref| ... .. 
taffordshire, Co 650,000! em t. Charge|105 i100 | Do Bath Wat Goes le . 
276,0001 100 |Rhymn. re, Con. Ord. c 354 000! 100 | Do 5 % Metropolit ze|105 107 | 2,146,5000 100 |8.-Ea 3ath Ext. Cons... 37 
1,552,564), 100 \ghvope wd seta eemonrernsevir 200 205 ne 100 | Do Consolidated 4 % Stck = 131 2°610,8201) 100 |S-Rastern, Con, 4 % ee i & 
"B34:80! 100 Romerct and Dog B58 361 | V9R 7001 100 |” Dos} % Con. Non. Cor ge (l0Z 109 | how 114 'Tas Vale, 6 % Beet as 
eeeceeces : 0 go ————————— naive . o 2 Semshoause 
sss iS retiree, i iS | tate |e ice eee vee RAB 
bol! 100 | Do Dt 16 % is oa.Pi 151 4 4 0 Consolidated G : : 
1120000! a Do Dt untile % is pat 5 ae St taal = — Yorkshire rt 3 a. ee Inpian Ratiways. 
250,001! 100 ae Vala “te”... oa = 988°375/ 100 | Do6 6% ooenos encnseeeneeseccneses 158 162 7,550,300l 100 Bom} 
ie Whitby, Rder.,& Middisbr.U.| 32°35 | “3se ee eet ea Bite ten ieee octeee he ombay, Baroda, & Centrall 
by, Reer.,& Middisbr.U.| 32_35_ "155,5561| 100 a C. Con. Guar. 5% |132 234 2,255, maet! 100 le India, guarentesd soteel ba na 
Lines LEASED at Fr | 15,100,4061/ 109 PO GR BE rota 119 121 411,3081) 100 | astern Bengal, gua. 5 % ...|153 
secicn-ba SED AT FrxED RENTALS 768.6171! 100 .&N.W.,4%guaranteed|111 113 32346116. | Do4 % Debenture Stock.. + 
ednatjpnnsdbentislisbealne Hy Lond. & 8. W. Cons. G - /6| ... East Indi (106 108 
872,0001/ 100 |Manch s. Guar.4%/109 111 1,473,750, ... | D ian, Ann.A, 1953 ..... ai 25h 
; | Gaul io | Dein Pe Shot kta i590 Jor | 6 550,0001] | Do Annaity Barina. 3 
=} x Leasing Closing 559-5061 100 | D . Preference 44% . i? 119 1,500,000 100 De ef, Ann. Cap. Gua.4 % ae 48 
& =e, . 366,698) o 43 % Preference ... 20,000 | Do Irred. 44 % Jeb. Stk... 
Ra | Companies, | Prices. 36981 100 | Do BE %...-csseeeeeerenssneeee oe . ,0001| 100 |G. Indian Pe 114 116 
tn B ee wan | Do 6 % ee ude. ewe 2,701,450 100 Do4 0% een ee 5 % 187 “30 
ge eee dl | D0 © % wreresreeeseseeseersneee ees pat om , 7 66,5 ene 
ieee TAN. W.&G.W ILL 113 1,797 4881) 100 | Be ievalicene. 65 BO ed | hy 751120 | Do as, eunranteed 5 mie? 129 
senaaaneteee YM | 1ar agli 6 . aS have 
- oon tinea Valley| Great astern! . ; a ae 100 [Metropolitan ieteiat, baling oe met oe | a - 43 % sadist th. 129 
wx cee ishire, guar,| 300,001 100 | Do F en. Rent Charge 44%] ... _... 4,000,000) 100 | Do do 44 % ....ss.0008 neta 116 
PRS Gt. Northern../154 160 3500001) 100 | Do Fulha.n Exten, do 4 % /116 118 Rr 100 Pee eae , Lim. 2.5%|127 129 
100 | 2 Exeter, & &th Dep & 3,087,3061 100 | Midland, aoe Se Chr./107 209 | 11,075,3411) 100 IScinde, p Debenture Stock...|105 +07 
0 | bCo.'s 4%... pee AssociatedCos,|117 219 pret 100 | Do4%  Geabsiicah feet. iit a aint sto 5 | Do do ye ae target eiey 0 
—.. and City dies es on a British, Con. 4%,No.1 ot a ae seal = {South Indian ganranteed! 5% (127 129 
se ee "19911 10) | -Eastern, Cansol. shid do 43 % .:.... . 
100 0 tt and Blackwall... Great Mt Eastern 119 131 “4500001! 100 | Do Btock. an Seiby Bare 110 12 425,000! 100 | _Do do 44 % Debenture Stkl1i5 117 
100 |London and Greenwich.. BD wshsensiists 119 121 1,050,0001 100 | Do d ck, and Darl. A,5 % |131 133 = 
100 | Dodo Pr d Greenwich.. Sth.-Eastern... a Rs 3,152,7471, 100 | D do B and C, 6 % ......... 159 161 
100 erence ...... Pe De. a: ly 3 a ix o West Hartlepool ...... s 
09 [atid Kent (Cray Line) Lon, Gis 8). B30 "20 North Staffordshire 8 | 20 22 ee ae 
% G ‘ ee -Eastern (Read i os omnipage aetna acta 
on | F Meee WM caus.) > Eastern! one tan ooo 100 | Do Consolidated Guar 44% tis 28 $09,900! Mens hee at St Lawrne. Sh. 6% 129 131 
| orth al ey piaieapena tiga sad a. 100 ‘Tatf Yale, No.1 45% |] 19 121 14 | 0 6 % Ster. Mort. Bds,’84 
so6 ta L&NW | Fo 7 eh ae ESeis, Bed sagas ase ee yee) sia ee rs Mort. Debenture| ... 
‘North British Consoli- MENL.) PREFERENCE S 52,513 10 \pattatio unl o% Pee eee ms ay 
adh i a ee . : : SHARES AND Stocks, WITH DrvipE 297.6001! 100 uffalo and Lake Huron...... i it 
othwe ee a GENT ON =” atten . 
100 [Nottingham & G aoe Seiaedliiedesiie ho ” ee 8 N THE Prorits oF Escu Lee 466,158 100 | Do e tant tae. 119 ‘a 
Railway and © am) bocce as EPARATE : YEAR. ,0001) 100 eae ae 5 hs , 
25 |Preston and W Janal..| Gt. Northern.. ‘109 111 3,579,935! 100 | Caledor _ Mortga, %, Ast ‘ 
2 Reotonegh ea aa | a gsc | Hae to case ak ai i 
[shtowebary & Hereford ae) - - al 8| be SS Scecocseoaes> 135 107 286 00100 Deere serpetual pref...... ie 
100 ent Chrg. Stk.) L.AN. 7,221) 8 | Do ee a Set er Se 10,986,786 | Do7 % perpetual pref......)132 136 
100 | res Pimlico, Gt. exw. ae ae 400 0001 100 \Cornwaii’itineral 6%. - Gan eoeal ine | in mae dee oie Con. Stk.| 16$ 173 
Bo 44% .....-. ee ee = bo 400,000 100 | werk Re % Ist t Piet. 38 al 50,0001 100 | ad sent Bds,istch.6%| ... _..- 
DO sss 8 19 | 190,000)| 100 [East Norfolk 000) -.. | 8,218,1491100 | Do Ist Preference Stock... oe 
; eres 100,000} _ Rost 3 III aco nostihe costeieeenail oh 2,327,808!| 100 Do ae Ne ret Stock ...| 954 964 
en Se ee 400,0007| 100 se Brot. 4 6222070 105 207 sane nee 100 | Dosra do af 8 
oe 0,000 BOD | DIOS Feo wsscens saree sntesee 
Autho. | | sine 3 ‘Glasgow & S.-Western 5 Sa wy 1% Do 5 % Per. Deben. Stock.|112 14 
| 7081100 Great E % | 5 5% | 1,000,000 0 |{ Do 5 % 8 
| 2 | Closing 1,000,000] 100 | Do 5 x ee Con. 4 %, Prf.{105 107 so0.is 90 |. Do5% d crip issue at 105...) ... 
e. i v , | y 7 RSID. «00 000-r ee resenens 203 C DG DFO Coho ase: tonnteee “Lae 
ae — | Prices. 1,150,000 f | "fp | resem 12 505,7581| 100 | ‘Do estorn of Canada Shares 12} °3 
ce 100 [iaifgea & Netemp 4 & 350,0001 § | 100 225,40 i /p Do Per. 5 % Debent. Stock 112 U3 
oe 100 |Caledonian ...... amptn. 4 %/104 106 5,655,0001 100 G & % 450,0001 A Do 6 % Bonds, payable -90.|107 109 
.369 100 |Cornwall, guaranteed... 4 %/109 110 2 407 reat Northern, 4} 47 ... |BL&N.-Wst.1stMt.6% Ser. (iss. 
200 goa! 100 ICornwall” aaranteed... 44%) 124 126 es an ee Do, 1876...... of eee uis = 100 IMethoe epee oa iss.336,4001106 108 
W 100 | Bast ve i ht 400) S| falda as elbourn. & Hob. Bay United 
GBA 100 | Do — 8 acias 137 | “4getosor| 100 Gren 4% Con. iach 7,368 125 i 525,006] 100 |Miaof Oem 8" yable 1805) a. 
ssaaeel ae | isi 5. $26,016!! 100 | Sank Bi. 05 Sane oF. 6 o- =. 650,000) 100 fia. of Can. 6% 0% eee 93 9% 
1 een0H| 100 | | Do 1606... 8 se]. | 14878601 100 eo Binnie] aes 285,0001|100 | Do 6 % 2nd de lst Mort.|108 208 
ene 100 \Great Bast : te san, . 4 %|114 116 8,390,187! 100 Preference $3 % oe 1,000 1 | Dob % Preference Stock.. 4 % 
510,000, 100 | Do A. » 4 % {1105 114 . Lancashire and Yorkshire a 30,000|100 | Do 3rd Pref. Bonds A ..... 
2876284 100 | Do Biséi redeemable 8 lias 126 | 13480001! 10 | Con. 4 % Pref..... rel 08 133,0201 100 Noe BS es 
QB8R171) 100 | DO nine © § S134 185 | 1/848000!/ 10 | Do 4 % Pref. Stock, 187.124 ue salies (ee 6% byNor.ofGan (116 133 
1,888,314!) 100 aoe yy sae 4% 4 4 6,190,315:| 100 London, Bright nag 10l Shs| 5} 52 aye 100 St oa Soret: Mort. / 2 
apal aoe teeter North of Scotland 4 %[109 11 1,445,000i| 1 Coast, Con, Pref 5 % (000!) 100 ‘St Lawrenceand Ottowa 6 % 
2.521,705"| 120 \Great Northera Stine ad | HARRI | Dott ome 5s % ---231 133 | 650,001 Ist Mo Bonds... | 90 93 
O18: Sit! 100 Creat Wee . 4 %/115 16 00 London, Chatham, Kteaws 131 b 100 'Tas. Main Line L. Debent. 4%| 82 84 
9861100 | Do. ..ssvcsese 4 %|L5 16 moti te Geen ee <-> siksoulsse ecb ane ‘of5%PEDb.| 3 3b 
_— ncn ARNG at | PRR Soou eo Tengen Swestere, 4%. 110712 Mime oo 
re i a 
| —— ndon & 8: Western, 4%. 108 110 | 522000100 Welling a eS, 75 78 
pesiiitn imeiistenien a ae a ee ” &Bruce 0 
= ae eiael Bonds, Ist Mort.. gs 92 
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RAILWAYS. RAILWAYS. 
Forrien RalLwars. Forrigy Rattwar Osiications.—Con. CANALS AND DOCKS. 
ene een Ee eee ee eee Se ee ee ee 
Autho- : Closing = so ila Name. | 
Fa 3 Name. Prices. 5 | Name. | Prices. 
ssue. 
bw ae | par oo 100 | Birmingham Ouse! x ane 108 we 
50,148 10 |Antwerpand Rotterdam ..., 22 24 | 100 -—- and San Francisco (°ernam. } Stk. 100 East est India Dock ............ oo 
000; 20 |Arica and Taena..................) ... TUOIDD sins d-csemecenmesamtticenetiat on Shs 105} 6, | Stk. 100 Do 4% Debenture Stock... 0 
0,000 20 |Bahia&San Franesco,L..g.7 %| 234 233 DB .no.n0-ss-renercesoseracchenen ponies vere %| ... ... | 200 }100 ‘Franeis Canal, Hi ng, 6% Ist Pref. hes 
42,500, eg SReere TERTES -. of 105 20 Ro PN A recone H 10} a - rand Junction Canal .... senescence 
\ BVAE, SAAIAL  see---vonsereef OF 102 1 BD | BOB ...........scccecccscncnonccsesccenscneed. Sl ER BEA | 10 | 10 | oO GB cccciccceccccesscesessss of vee ape 
Dis 20 Brazilian Imperial Central 55 |Royal Swedish Consolidated ......... 56 Btk./100 Hull Doek ................ pansies = an 
Bahia, guar.7 %......... 22 22} | 100 Sagua La Grande 00.0.0... .....eesse: 7 %|103 105 | Stk.100| Do4 % Debentare St Ee 
1,610, 0001 100 |Buenos Ayres @. Southern,L.156 160 | 100 San Paulo and Rio de Janeiro, gua- anne 5. % tie lee 
767,267 100 | Do 6 % Debenture Stock.../121 123 ranteed ......, a) % | 108% 4 | gtk:i100 | “Do Debenture Stock, 4 * "line lop 
34,000, 10 | Do Ayacucho Extension ...| ... ie Do 2nd Series. eeanedtl seniianeyibeal 6 %|108% 4b | a De re “is 
30,800 10 _BuenosAyres&Ensenda Port, 100 |Smyrna and Cassaba, Limited......... 7% 98 12 1 4 % 2 a AS sceewtor ps ie 
Laan 7 9 0 aoe pare... A 2 S ree An = y  pmaaneiran . * iit it stk = ‘Mill $a? eference......... “oe 
000, 20 Central Argentine, L., g MOOG DD chstcnghn senting ra “s- veneerensenee} 
590,700 10} Do6 % Debenture Stock.../122 124 20 |Southern of France ..............0-« oeB %| 15 158 | skin | pe 3 % % Perpstual Preference a is 
87,200, 10 ‘Cen, Uruguayof Montevid, L.| 8 8} | 20 |South Italian ...................ccceeee +23 %) 10§ 103 by — a2? ee ; benture "H90 Ses 
356.8571 100 |_ Do Permnt. 6% Deb. Stock|115 117 | 100 |Swedish Central, Limited, 1 Mort- Bek.n09 ‘Regent « (London) Casal ...... m0 ia 
—_ ia —— d’Eu, Lim, Guar. 7 %.. a > ‘ie pinse--- ronan = " | Sentaes D0 a ? a RG oe ; non tae 
8,400: OPIAPO. ......--seeceeecerecseesseree| OO GL | 10D | DO  .rr.rercocccccccerscaccecscsevccescvesecs | : ture Stock 
15,000, 15 Donna Theresa Christina, 100 pebell Kesled, guaranteed eater 5 %| 83 87 | 20) 2 oo Shares .. “* + 
| Limited, 7 % Preference! 213 22} | 20 |Varna.............cceeee cndiaemtbvaanda. tia 3 % i a ome be \s — Obligations .. nr ee 
123,780 { 16 Dinaburg &W itepsk,L. Scrip 10 BERD QPS IIIEE Seterssesrenenaxcverqnineeneiaiion , %! | Sek i100 | “Do at . — a ei 
3 16 | Do Registers2 ........sccoeee 7 20 |Western and North-Western o: six lioo| De oe See au A ae 
122,000, 20 |Dutch Rhenish .................. Ha 30 PRIN. sasostipuusdite. aacoadinadoatinene 3%) 15 Stk. 100 | Do5% B PS Pref , - 
3,000, 8 | Do New.......s0 ements’ 114 12 | 160 Western of San Paulo Debenture | ste 10) Desa Pref renee 2. 
R000 8) Dn Miiicsicss Kisestensccactheies 4h 5 Bends Scrip, all paid.......... igs % 08 110 -| teneeenee oe 
$2,000; 20 i= ee a a %| 18% 7 Sal BC i se eas i he 
15,000, 20 |Gt. West. of Brazi g.7 ee 
.. |100 | 'Do6 % Dehenture Stock. |119 121 TRAMWAYS. ~ COMMERCIAL, FINANCIAL, 
12,500 20 |Imp. oe Havel & Nove a = INDUSTRIAL, &e. 
' Cruz, Lim., Guar. 7 % ... 2 Linnitedy as 
500, 20 |Lemberg-Czern.-Jassy, Lim., , ‘Closing | Agricultural of Mavritius, 4 2 
= ws 5% Ist & 2nd Issue 144 am £ s Name. ce | 8 st 100 American JnvestmentTrust, Limited| 
000; 20 | Li Li ited 64 ais | Prices IO sgicricpeatisddigiaiees sxens 110 112 
40,000) ee eae a a | suclsco!| mee ees nee 
76,405, 20 |Mexican, Limited ............... 87 8 il e ate teil | ee ate crred)}t06 168 
"506| 90| Dome % nnn let ss | 4S 3 $a meet yar eemmmentad Eo 20 | 20 Anglo Pacific Trast and Loan, Lim 2 18 | 
0001 100 | Do 6 % Perpetual Deb. Stk. 25 1: ene a tae d WN a, Mihinhelidcapiattaieshoehate | bs 
2,000,0001 100 | Do 6 % Perpetual Deb. Stk.|125 127 10 10 |Belfast Street Tramways .............. ; 6 6} | 
500! 20 |Minas & Bio, Lam., Guar. 7 %) 298 244 | 10 10 |Birkenhead, Ordinary 0.2... | 4 5 | 10 | i nngle scien Seat Siatete hae" 16) 
26,595 20 |Namur & Liege) By the 10} 10| Do6% Preference. ce i aN O25 1 35 | 's laeteniedee aoe aed Bankiog. | 
Gua.lif pan. ¢ Belgian 5 | 12 124) 40 | 10 |Bordeaux Tramway & Omnibus, L., 10} | — a_i 4 23 
10,000, 20 | Dog,6% pref.) Govrmt. () 25 27 2| 2 Brazilian Street, Limited ............ | 14 1 | os | 2, Laelia ie een wer | 
500,000] 100 |Nizam’s State Rail.(HisHigh- 10 | 9 | Bristol, Limited -..........00:.000- | 134 Mt rage, Limited. apnnt ae — 
ness the) 6 % Guar. ...... ree see 5 | 5 |\City of Buenos Ayres, Limited....... 8} 3} s| sila ust MM nal 
4,500, 10 |Northern of B. Ayres L.,Ord.) 34 4% | gtk.'100 | Do Permanent 6 % Deben. Stock|115 120 rt ee es. pane on a 6 16)| 
12,617 10 | Do Guaranteed 7 % ......... PAROS Te ES RI nn, cencesenslincosesevnienbvtahioss ie x0} Do4% Debenture Bick 197 eo} 
5,383, 10 | Do Deferres ..............000 | & 6 10 | 10 Dublin Central Tramways ............ “-s ‘Io 8 | avonstde in i... re 
179,665 100 | Do 6 % Debenture Stock...102 104 | 49 | 10 |Edinburgh Street Tramways ......... 12} is aetna aemanatie 1 ie 
11,250, 10 |Norwegian Trunk Pref. ites 10 | 4) Do 10l Second Issue ...............--. nant = 10 1 eee’, Inte Factory, Limited.| 7 $ | 
47,500 20 |\Ottoman (Smyrna to Aidin). 8} 8h 10| 9 ‘Glasgow Tramway & Omnibus, L...) 153 15} | 10 110 |Beighten Aquertem ................ 4h | 
75,000 20 |Provl. Orel-Vitebsk,guar.5%| 17} 18 10 | 10 |Hull Street Tramways .................. 8 | 10| 2 [British Mort ¢, Lim} 2f 28} 
1,200,0001 100 |Recife& San Fran. Lm.,g.7 %|105 106 10 | 10 |Imperial, Limited, Nos. 1 to 17, 500i 2 3 | 95| 24\British Sa ! rast andi it 
ae oS 14h 13} | 10 | 10 Liverpool United Tram. & Omnibus) 11} be Loan, Limited .............. --..-...+- L& 4/ 
40,000, 10 |Royal Sardinian.... | 2 78} 10 | 10 |London, Limited. ................ccccee: | 132 148 10 s Brown, Basta ond Ge. Shabied | 3 
60,000, 10 | Do Preference . 8 9 10} 10} Do6 % Preference..................... | 13 134 | 363lci en ) yo 108 | 
92,000 5 |Royal Swedish .... 2 | stk.'100| Do5% Debenture Stock............ (107 i 109 100 Bou n't ®, Pref. M Bonds’! 99 101° | 
33,000 4| Do7% Preference .......... 22 3t] 49 10 |London Street Tramways ............ | li il} 20 \City of London onan, Limited, 
$1,000, 20 |\Sambre and Mense ............ 11 12 | 40! 10 |North Metropolitan are coruevent UBR 15Y | jatateon 51 38 | 
20,000 0 Do 54 % Proference......... | 113 123] 40/10 Nottingham and District, Limited) 9 9%} 25 | 12 |City of ~~ r ety, Lim} 15% 16} | 
100,000, 20 |San Paulo (Braz.) Lim. g.7%| 372 38% | 10 | 10 |Provincial, Limited ..................... ll 113. 124, 74| Do meena Real Peoperty S 9 | 
630,0001 100 | Do 5$ % Debenture Stock. 121 123 | 39 | 10! Do, Nos. 15,948 to 19,147 ............ oe ee Ns praehs cna aay 
30,708 20 ‘Smyrna and Cassaba, Lim...| 12 14 ee | EP ewer ets oe 5k St et comp iain ioe Aspbaltes ae 
7,500, 20| Dodo7 % Preference...... Southampton .........-s.cssseecenensensees 6} 78 | = ee is 7s 
750,000, 20 |South Austrian .............00+ i Sunderland, Limited..................... 4 : 5 \Credit Foncier Eevsticn ..... 13% 138 
16,480, 10 |Swedish Central, Limited ...| 2 Tramways Company of France, L| & if | 100 '100 | Do Land Mortgage Debentures | $$ 87 
Se757| “hl Ween land eT tee a ne ee Credit Fonoier of Mauritins,Limited) 12, 134 
7 es MACTS — ..+--0-+ ramways Union, Limited ............ t, Li aa 
14,000, 10 | Do 5} % Preference . 'Wolverhampton, Limited ............ S$ 6k at 3 wer coempeeate Seige eee a 
: — - | —— = | sik 100" Crystal ID I... ctusstatwcignconianddadions | 36 41 
——— a en asmemiiet | Stk. 100 I oi aah cree cee, | s J 
Fonatox Rattwar Opi1aatioss. TELEGRAPHS. | BLE 100 | Do 6 Debemtare Sig" po 
"ee ' Btk|100 jAnglo-American, Limited .........| 514 53k mit | 7 |Devas, ee oe ee tee +) a aa 
: ‘Closing progr ie a ee red ht 1 Electric Light and Power G Gen, I 3s 
: Name. | Prices. ee tee | Dd eae. las 
a peomemnl 10 | De" a... 16 17 | Stk. 100 —_ and Colonists ‘Aid ‘Cor. 
a : : Sani poratio mited, Stock .........| ... 
20 |Antwerp and Rotterdam ............... 3 %| i 9 eee a meen if - i | oe | at panes 2 y 
30 (Beira, susp URartagnesy Bees} te, | rect United States Gabie, Lim | Stk.'100 [Foreign & Coi. Gov. Trust, L, Prefua5 7 
BANAR. svi demphigthigletheie\osaocectilte : % = - ~~, ni , "| son Stk. 100 | Do Def. receives no diva. antil oa 
. |Bergslagernas .........cc.secs00esss0se0-+- MS GDF nF | Bab vorecosesverneceonsesate cnnteaserseeds | 5 % has been paid Preferre 
“.. [Bolivar Debentures... 6 % 99 101 De 6S Deaaaes, Sepa Paras Mo 16 | 14 Fore Street Warehouse, Limite! | 18) ny 
100 |Brazilian Imperial Cen. Bahia, Lim.6 %'104 105 yy ease =) 125 12] 15 | 10) Foster, Porter, and Co.. Limited _ 153 } 
ese Charkof-Azol,, guar. by Russia ...... 5% 89 91 a. - Debenture renga. leo us |S | 33 General Credit & Discount, Limited) 53 tT 
5j,|Charkow-Krementschug, do ........ oe Des : 1887... 100 “08 | 20 | 20 Governments Stock Investment, 1! 85 
Ge teh nn ai a a Do 5 % pes 8) 8) See teen eoe os “Ss “3 
ast Argentine 1 Mo en., - o| 10 Hu and Tram. ngine 
” astern of OD iii s+ saat nn cscnctots : %| 15 153 Bastern Extension, Australasia i op 33a | 1 “ ~ Works Lieto _— ; . 
6) Semmes aero t et ae Do 6 % Debentures, repay. 801.108 111 | ri Titer Got | SZ 
100 |Havena and Matanzas.................- 7 %| 90 Dod % ui 1X0 108 106 stk. 106 ‘Im Industrial Dwellings, L./114 116 
SBD | ROMO retinssadiaith -dihioneceositinies 7 %| 38 42 Dass rod, repayable 19.0... Ol 108 ae | 4h Se 
100 | imp. BrazilianNatl& NovaCruzSerip5}% 101 103 Do +. oan ie Lise 10 0 4 10 India Rubber, Gutta Percha, and| 
10 |Iquique and La Noria RailwayPeru, | —- Mortgage Debentures ...... 103 106 T Wor of 255 log 
a Deb. Scrip aeeeaenweceerereeeens 7 % va Do to eee ‘103 106 100 100 Do 6 % De a ate itis 168 
io Trustees’ Certificates Sesclbbetios eis Ge ae Tei & 7 Lim | 103 10 83, 32 International ional Financial Societ 7 Le 43 5 
100 Kursk Charkow Azow ..............:.+ 5 %| ars rman . . ted. et | 100'| 70° John Brown and Co, Limi ial 7 
-Jassy, 4th Ser.5 %| 24 25 Globe Te Trust, Sohn Moir and Son | 9 
a) Lambarg-Cacrnowite-Jacay, Do 6 % CTENCE,..20-00-2e08 ercceeee 125 10 | {0 rs 
_ eS ee ; a % Great Northern ......ccccssnseceone} tet iz gst ape Moruones ot I India, ‘Limited lt git | 
“aan need 5 %| 98 100 Do 5 % Debentures 1 AE ig Re . -— tm : 
100 |Moscow-Koursk ......-:cccccseeeseeseeeees : a pan ak Limited i 5} 10) oe 
ee ae sare Mediterranean Bxtension Limited.| 21 34 | 0 "| al 
100 |N Oscarshamn, Ist Mortgage Do 8 on ven ae 15 | 30 | = 
ano siinebhnlinber ss cbibbthdiclensvigpensces | ane nee Reuter’s, Limi seneennregeeosennarara \090 360 | 20 | b 
a baie Gene Metis ga coc Sie ist 18. Pie late Mast | 0 | . 
e WD iis ondicdsonnidodo cod : ; 5 
} 20 \Northern of Spain Priorizy....,......0 3% 13 % oe ney ae 2 i 1} 
100 North. repeat aii: Site, Lie.) Do 6 % First Preference ...........- i 8 | 
guar. by Uruguay Government7 %| 33 35 Do 6 % Second teed 6} 
100 Ottoman (easton to Aidin) ......... 6 %} 89 91 W : Brazilian, | 7 
Do Kon: hasembing ao: i pais |e 91 Do6% Debentures A, W10.........110 115 | 
mture Serip, a 
sa ee do 551 paid... vial $8 Dots Sains Desees 11 
‘ari ons, & M.(Fusion Ancienne)3 % 15 153 | = |  —|_ BBW... no-no oom sales 
20| ‘Do (Fuses Nonvelle).n....1--- 3%) 14g 15% fn United States? % 
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GAS. BRITISH MINES. 
COMMERCIAL, FINANCIAL, CAO ete : —— 
INDUSTRIAL, &c.—Con. a ar Closing | autho-| 5 | | Closing 
aT 8a poe ae : 3 = Name. Prices. rised 5 ‘pai Name. Pr} 
Z|. Closing } | & “te et —_— | Issue. | 5 | | ces, 
3 = Name. Prices. | —— ey Saal See 
A 10 | 10 ey Consums, max. 10 % 6} 38 = ao : | . pee ei 7" “ 
ray WT Fe sarin och seceetaneddccgraxermate 4 
6,144| ... 346 |East Caradon ........ | 
10 | 10 National Safe Deposit, Limit a... 7 7 20 | 20 |Babia, Limited ics | 17h 8h] Slds .. [9146 [Bast ¢ ered ad st 
5| 5 \Native Guano, Limited........ és it 50 | 20| Do 10 % Pre erence, bie a! eon. ¢ 12 |Hingston Dwns. Con.) i “4 
1 i! Do Hew sar assert stone ot : 5 5 Bamber, | Limit ee a a 9°00! ... 15/196 Marke “ano i if | 
| Do New 5! Shares ..... Passesssescoriert BOE PRP OT Bao Mew cscs .csssesstee lit. tte $ 1 
10 , New South Wales Mortgage Loan| Stk.|100 |Brentford Consolidated ............... 155 160 —ee 4 i (Bouth Gace he Lim} a a 
and Agency Company, Limited; 14 1 20/20] Do5 % Preference.................+-.. a ie eu elisa : min 
{| {fittest apes | Sloe, Ga aid Water, Limited] 209 a1 | 4500.“ 7a South Wheat Praaoi.| 10! 37 | 
i 06 % BPOTIOG... cs everse cereerns | ’ . ‘ 2 nN t 
95 | 2) New pono Loan a Magemslia) 2 6h | oe ie eee waitsna Ape on ae a 6 10 an Limited The a | 
i Agency, Limited ...................+. t ew Stoc’ ecseti 2 ‘ os YEU. nee eeeeeesseee one . ; 
25 | 5 |New Zealand Trust & a Limited| 15 154 Stk.'100 | Do 44% Debenture Stock ......... oo 4 yee 43 weak Ms nt soeanenesesane| i 3 
25 | 25 | Do Preference ...... 2 20 | 20 [Continental Union, Limited ......... 2 a 08 Seo Went Gate spthnanareen ss 154 
10 | 8 |Norton Brothers and Co, ‘Limited 3 et 20 i pe pa bichon sppdedeanambobabactee x > 6,144 *  6An lWheal Bassett | 5} 6} 
j awson and Co., Limited *.,.........-.. } o7 Pre e See. cic ce tucaseaneene « =f sy | 0 
. ? Phospho. Guano, Limited ...... Si sicals 5 6 10 | 10 European, 8 ire errr Prete ty. be - GH). 1520 Wheal Grenville ........ i 
20 | 20 |Price’s Patent Candle Company, } 10 a ah — sedecdsstegoessvbene-ssre see Or reeee at - ; a hia ite he lee eS a hs ¥s 
| | Teimmited .........-sp--seeceesenesriesn| 10 0 NOW sccnsiascdsossensosctsstiztcsielils ee 
20 | 10 Railv ray Debenture Trust, Limited) on + Stk./100 |Gas Light and Coke A, Ordinary .. Ta = s 
100 1100; Do5 % Debenture ..............0.00008 . Stk.|100 B, 4 % maximum.................. 4 a COLONIAL AND FOREIGN MINES. 
10 | 10 |Railway Share Trust, Limited, A .. ay 2 Stk.{100 Do ©, 10% Preferential ............-. gi4 219 
99 | 20! Do B6% Preferenee..................| 243 Stk.'100 VIO ees etettetees a4 > 5 ‘ 2 |Alamillos, Limited Phill aN ; 
100 100 |Reversionary Interest Society, Nas sefitaep - vine Stk.'100! DoE,l0% = oiecceeee nas oa B000 - ¢ Almada & Tirito Consol | 1} 
300 | 85 1° WO NeW ins 2c. cknstei ren dcveveeeteeeer ont 36 Stk.|100 | Do F,5% RE hating Se 157 162 70,000| }1 1) Silver Mining, Lim. | z 3 
10 5 Richard Hornsby and Sons, Limited 5} t | Stk. 100 | Do G, 73 % dames Fh a scars oo eee 000| 20 , inn = 3 
100 |109 Do5 % Di ‘beu CHEPOS cc cccestescctocece 993 1003 Stk.) 100 Do H, 7 % miaximum................. 1103 105 20,000 2h 2} Australian United Gold, 4 
25 | 25 Rio de J: anel iro City Improverents, 23 29 Stk. 100 De 4%. Debenture Stock ........... 98 0s ’ inant u 
BR SU ee ee tk. | 10 44 % an Sesenences las te Bilbao Iron Ore, Lim. 3G 
100 100 | Do 5 % 1878, Red. Deb. Reg. ...... 99 101 10 | 10 |Hong Kong and China..............++. a = oo ot 7" Cunaiine Copper na 5 6} 
100 100! Doto Bearer ......... pes eeneh seonseres 100 102 Stk. 100 Imperial Continental .................. Le ae “9 Sulphur, Limitel 1} 14 
5| 5 Royal Aquari ni a, Ke, Limited ......| > Ret TEMP 55 ais s dc AeaSvotaaasunes cas sg hnseres peediet 20,0001 10 7 |cape Copper, Limite “ he é 
5} 85 | Do % Preference .......00-0+.06-00-- a Stk.|100 | Do Ist Preference ......... pesca 2} 125,000) 1 | 19% |Chontales, Limited...) 4 3 
100 1100 |Russian 5} % Land Mort., Series 2 sl st 5| 5 |Malta & Mediterranean, Limitec ee te 150,000, 1 1 |Colar Gold Mining, I. - aoe ee 
1560 00) Do Bewtes Sw scccdscapiesseetbese-os0- 80 83 5 | 2}/Mauritius, Limited .....................] t 2 61, 000) 5 5 Colorado United, Lim . 2 2 
ly | 2 |Scottish American Investment, L.| 33 42 | 109 |100 Metropol. of Melbourne 6 % Deben | sre ass 50,000] 4 3? |Copiapo, Limited... 3h 3h | 
10 | 1 South African Loan Mortgage en4\ 5 20 | 20 |Monte Video, Limited ..........0:00 | a —. 120,000) 1 1 | Devalah Central Gold) : 
Mercantile Agency, Limited .{ 1§ 14 5 | 5 jOttoman, Limited .............0....000+ | 23 4 ny Sinan Limited eta 
10 | 2 South Anstral'an Land Mortguge) toe § | 5 jOriental, Limited: ..cisescosis.iacsisss.s- | 6} ; 200.000) 1 1 |Devéla Moyar cial 
. and Agency, Limited...............| 23 ~ 5 CE) PO: DROW ...cvcssenidiinbbascadskusieess 53 we } Mining, Limited .. 1} i} 
100 100, Do 44 % Debe abanen, | Peas ‘101 103 St 2:1. De Mow, WFO: iccakisatie cust ttseei 1; i 75,000! 1 4 |Devéla Provident Gold| 
r.v. | 1.Y. Spanish 6% Nat, Lands Mortgage, 10 | 10 |Para, Limited .................. ey 63 7 ? | Mining, Limited.| 4 ¥ 
| Cer aaneanes, S| scciaash Aten gies ortaleee wee ee 10 | 23/Petersbourg and Viborg, Limited.. | sre ses 929451 1! 1 |Don Pedro North del! 
Crt.'100 Submarine Cables’ Trust ............... 97 200 20 | 20 |Rio de Janeiro, Limited ...... douse 4 35 2, Rey, Limited. . a 
12 | 12 Telegraphic astruction, &e., Lim.' 274 28} 00 5 BD hae WG on osasvibosseaedasts dis oueiieds 23 ait 102.384 1} 1 |Eberhardt, Limi ae ; i | 
100 1100 | Do 6 % Bonds ............ccseeeeeess 104 108 Stk.|100 South Metropolitan, A eeeccecee cre eeese 206 2 | 100,000| 1 1 Exchequer Geld ead 
5| 5. Do 2nd Bouns Trust Certificates, 1§ st RETRO) BI I inctiice sneer nese kenti. coro RMR ite: +80 a Silver Mining, Lim. 3} } 
5 | 5 Tramways and General Works, L. 6 6 Stk.|100 Do Perpetual 5 % Debent. Stock. Lot 129 30.000! 10 10 |Flagstatf, Limited ...... oe ie 
(| 1 Trust and Agency of Australasia, 92 gh 5| 5 \Tottenham & Edmonton Gas anght 25,000! 2 2 |Fortuna, Limited......... 44 5 
10< | EROS cc dah ch ence acdedecnclneges a 3% and Coke Original .................. 10 55,000! “ 3 Wrontine and Bolivia | 
ChB bi ns cenigbtncksosamiarsaasorenvntanth exe e 10} 8| Do New Ordinary ...........0.s0c000+ Ghee ebb or er Gold, Lémited........ 3} 3} 
20) 5 Trust & Loan Company of Canada.. | 5t 5? | 27.469| 8 © idunesdl tated Aenea. | 
290! 3! Do POR si oe Ora x | # ss SSS ee Te ears ee a tion, Limited ......... | & 4 
10 | 7 [United Asbestos, Limited, oH 1) Indian Glenrock ~~ 
10 | 10 Do De ferred, | see eeee essen ensectonties : 1} LAND AND INVESTMENT. — 1 1 = Mining, Simlish 2 nu u 
15 6 United Discount am Limited ... 6 6} pe + 150.00! 1 1 -ltndian Sceniz. Gold) 
10 | 10 United Lim. and Vorwohle Rock 21 1 35) 214; Australian Agricultural ..........00+ 73 82 oad Mining, Limited ...| 3 1 
Asphalte, Limited .................. 2 og | 3% | 34 |British American Land ........+..| 40 48 150,000! 1 1 |Indian Trevelyan Gold| 
| 100 100 United States Mortgage 6 % Sterl. 100 102 1} 1 [Canada Company. .....:.0.:.0:.cssrsseres | 4 96 vy Mining, Limited ..| % 1 
20 | 20 United States Rolling Stock . ....| 19 20 1 1 ‘Central Argentine Land evoccccoeree al p. oot 100, 000! 1} 1 1. x. ‘ Gold and Silver| 
10 10 Val th meats rs Asphalte Paving, 423 53 | 17 | 17 Hudson's Bay gical iiveibo sil i ” .. | | Mining, Limited ...| %& % 
ORI is surniscdein deb eds WOE AGIA ciao vin 4 O84 E 5 |Land Securities, Limite S$ 23 ’ | ¢ and| 
10 8} Young's Parafiin Light and Mineral . 10 |Natal Land & Colonisation ‘Co. ‘Lim, 9} 7 200,000) * 2 peciihar Oenaent 
‘Ol. DARE. cccudesoximoacbaseisced | 108 11} 5| 5 Do 8 % Preference _ ..........00000.-. 63 7 of Mow York ....... “| 12 2} 
1! 1 Zoedone Company, Limited............ | % #1 400 100 |New os ick L.and Lumber 5 9% Yo 94 96 20,0001 5! 8 |Last Chance Silver 
' aie alae i 3 3 |Newfoundland Land, Limited ......) 14 a pe Mining of Utah ...| ... « 
Pe ee ee Stk./100 /North ane eee, = ar 107 15,000] 3 3 (Linares, Limited ......... 53 6 
r Stk..100 | Do6 % irredeemable Gua "anal a lifornia, 
TRON, COAL, AND COPPER 5 | 1 \Otago & Southland Investment L...| 2 2% ee 2; 2 ae -_ yea Lf 
Stk. ee Peel River Land & Mineral Limited! 83 92 135,000 1) 1 Mysore Gold fining, 
20 20 | Bote kow, Vaughan, & Co., Limited.| 29 30 10 | 2 |Queensland Invest. & Land Mort., L.} 3% 3 p | Sei on nh i 
20/12] Do ...... vs 08 ae lt et Meares tenet tue spd) St encod 1) a iipee eee] 4&3 
10 | 10 [Chillington Iron, Limited 00... } 32 | Stk. 100 |Scottish Australian a - “| 90 100 66,000| 5 | 5 |New Quebrada, Limited) oo 
23 | 20 |Ebbw Vale Steel, Tron, and Coal, L.) 114 12 Stk} 50} Do) New Ord. iss. at . aa. all p "112 117 100,0001 100 | 100 Do 6 % Deb. ..........+ 95 1 
3} 2}/English & Australian Copper, Lim.| 1} 14 | Stk. 100 | Do 5% Guaranteed Preference.. ‘lap tas 20,000 5 | 5 |New Zealand Kapangal 
10 | 9}\Huntingdon Copper & Sulphur, L..| 2 24 | Stk. 10 | Do6 % ae "69 63 i Gold, Limited ...... 
100 ‘100° {Lehigh and Wi ilkes Barre Coal, lst 25 | 25 South Australian Land ............... l30 33 200,000: 1) 1 |Nouveau Monde Gold! 
| Mortgage 6 % Sterling............ $8 100 80 | 30 |Van Diemen’s Land .....................| 30 3 125,000 1 1 |Ooregam Gold Mining! 
10 | 53) Muntz’s Metal, Biaina I sbuantepniane 7} 8 ee es : | of Sey see gt of 
1) 'L00 |Nantyglo and Blaina Ironwor 8, cE « 50,000} 4! 4 |Panulcillo Copper, j 
10 it “ Preferred,” Limited ............ 2 45 WATERWORKS. 80,000) 3 3 |Pestarena United Gold, 
3 23) Nerbudda Coal and a ee) + } ; Limit ea has io 3 } 
9/10 [Newport Abercarn ac ein) | _ 9 20 |Pontgibaud Silver Le - 
10 | 16 we wm Limited 12.000... 8? 9% | 20/15 Antwerp, Limited ......... eed (73, 18} ee 20 | 0 Mining & Smelting.| 10 12 
20 | | 20 New er yale Jollieries, Limited, SPURTE ORIOMNON fo ns han onixar ceca deer adesesipacil =07 212 100,000} 2 1 |Port Phillip, Limited... } $ 
. Pr sence Se 20 | 20 (City of St Petersburg, Limited... 2 : 349,000, 1 | 1 |Potosi Gold Mining, L. i 
20 | 20 |Petsall Coal and Iron, Limited .....) 144 154 | 10 | 10 Saints NA sce seccpa cians ereoch L2tt0t | SScoocl a | a lphomee weet. tell 
50 | 50 Rhymney Iron, Limited ............... {28 30 = '100 [Rast London ................. see eeesences {220 215 Mining, Limited . 4 +t 
15/15! Do Ne I ch upahte bexsieibianiad bu ltopalireigs cana aane te 50 \Grana Junction Maximum 10% ... 121 x 6 54,000) 5 5 |Richmond Consolidated 
190/100 | Do7 % Debe enture Register, 1 1896, vm 5 110 100 209, — icy ii sbiae srcsenscerensr mtn et ™ “, ey OT 16 16} 
J 100 Do 7 7 % to Bearer, 18 ( 6 RMR DOKIGY, BsTAITOG cciecccsvevencncconsss | 2 Tinto imi 
10 | 10 Sydney and Louisburg Coal iil an l100 |Lambeth Maximum 10 %  .....see.0s 2:8 223 17770601100 = Mortgage Debentr. 
Railway, Lim. Ordinary Shares! 2 4 4 30 | Do 10 % Nos. 14,285 to 15,782...... 9s: | aes (Spanish Cou . Bds.)}100 = 
10| 5 | Do lst Pref. Ordinary Shares... 6 8 00 (100 | Do 7} % Nos. 4,001 to 7 662...... 180 190 100 Do Mortg. Bnds, 1880! 102 
10 | 10 | Do 2nd Pref. Ordinary Shares .... 3 5 100 | 30} Do7 % Nos. 12,987 to 14,284... ve es 100 Do do to Bearer ...... 103 its 
25 | 25 West Cumberland Iron & Steel, L... 14 15 Stk.100 | Do +% Debenture Stock............ 107 110 10 Too MATOS es sassiociees 29 30 
100 |100 New SR, POW on craicnnl ue seheiginenssss pe 390 1 |Rossa Grande, Limited| i % 
= | 8tk|100 | Do 4% Debentare Stock ........... wt a 10 \Ruby and Dunderberg 
op 20 | 20 |Odessa, Limited, A 6 % Preferred...) 6 7 Gonsolta. Mining,L.| 3} 4 
SHIPE ING. UT occas ose tates | 2 3 1 Senta Oras Galphur and 
a — ————______—___ 100 |100 Southwark and Vauxhall ............|209 214 Copper, Limited ..| 3 2 
ie ee OVE BRIO, 8s. poccecthuecs oc nsies 1170 175 1 Scottish ? Atstralian, L.| 1: 2 
20 | 16 African Steam Ship ......cvsosssssse] se ave 10} 3] Do New Shares .............0.sc0s000 | a ha Wow ee 4 
15 | 15 Amazon Steam Navigation........... 12} 133 4 b, Nttos Gold ML. 13 3 
20 | 10 Cunard Steam Shipping, keeps... “Lee e —————~ : yee Eureka’.| 2 2% 
2) | 20 ID sintass seereeses - Ww 
15 | 15 General Steam Navigation ediwnsbanbes 20 22 1 |South - East ynaad nh 
10/10 | Do5% Preference .................. bed: wes TEA AND COFFEE. Hetates® Gold 2% t 
| 10} 10 | Do 5 % 1877 (6758 issued)........00] ... i I ala 1 |South In a. nik 
5 5 London Steam Boat, Limited ...... St 3 | 30 | 20 |Assam Tea ooo cccccsscccsscsssees «| 56 59 Mining, Lim Lim... |200 210 
Stk.100 Do 5 % Preference Stock..........-. 73 75 20 | 20 |British Indian Tea, Limited ......... 44 5 100 |St John del Rey, ak 
10 | 10 Mercantile Steam Ship, Limited . 8 9 20 | 20 |Darjeeling Tea, Limited ............... 29 30 1 1 pep mes toy L i 
5 | 5 Merchant Shipping, Limited......... 10 | 10 |Eastern Assam Tea, seed «. séaveiiiel 13 2} Wynaad jas ie th 
10 | 10 ‘National Steam Ship, Limited 8 9 10 | 10 |Hunasgeria Coffee, ers 2 43 68,230 10 |Tharsis Sulphur, Rags 
50 | 50 Peninsular and Oriental Steam.. 20 | 20 |Jorehaut Tea, Limited..........000...1 45 47 7 DO dO wiscccrereseseree deve "ik if 
50 | 20 | Do New, 1867 ...........essssssveesssse. 244 254 | 10 | 10 |Lebong Tea, Limited .................. 12 193 17/83| United Mexican, Lima. 4 
10 7% Royal Reenes Shipping, Limited 64 7 10 | 10 |Luckimpore Tea Com. of ae, i? 7. ® 10,000 Vancouver Coal, Lim 
100 | 60 Royal MEO DORI scans ce sasinidien chase 61 64 eo 1 8b DO BOW ccnanciciabicg.. dvstedecoea iis 80, 1 |Wynaad Rorusverase? 31 
20 | 20 (Union Steam Ship, Limited ......... iy 293 5 | 5 |Moyar Coffee, Limited, 1880 hie 3 Estate & M , a 
29 1 20 | De We ciciecincnutwnik 14 10 | 10 |Ouvah Coffee, Limited ......... soceoeeee] OF Li 75, 1 |Yorke Peninsula, 1 1 
10 | 10 Union Steam Ship of New Zealand. it 13} 10 | 1¢ a Assam Tea, Limited......... eos} 12 22 , 1 Do Preference ....... 
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Capital Year. Cent. % | Recei 3 i he 
Exp'nded | Work- |Interest! i Hijig¢ Aggregate of * 4% 
ai ork- |Interest) 1.4 long = ad ne Cost §. a . | Miles Open a= 
exieased) 08 ing Rs. Rents, aie Ant Jit! Namo ot Railway, | a | ES $48| 2. | 2 2 E | Sotaweet at | i 
Lines. iiaga Taxes, | Prefer- |,S80 1560) = | “ es 2 Es a% = per. 2 Year. Fe 
“ |& Duty.| ences. 1 1 = Ee Sea | sé | ES | Mile $2 | ae asus. +. 
teat bain ee = fe BRS a | a & A 188. ; 1880, | 1881. 1980, : 
775,568, 24,080 14,368, 10,C63, 13| 2 | 14 ‘Belfast and Count edie wl wo e\e\e| 2 
185,467 79,98) 47,02 29) 28999 24/2 | 13 Belfast & Nrthn. Counties)” : oo $20, 834, 908 17,570 ‘J — aeeuel Sass 853 a : 
36,452,828 1,344.18 0; 682,615; 504,317) i | 12 | 13 "Caledonian ....... 4. 14920) 1,623; 2,918, 3,007 13,519 21) ... L304 ie € 
| 3257008) 100s) ee Meal & Wes, 222, 40,085, 54,307, 51,651 48.608 72.2108 1,027,010 963,286 730 «70 bs : 
| 5.769, 265, 3,092) : 3 = ’ tee sre «- | see on , POD, FOOD ‘- . f F 
| sorest, 58277] 260978 156-208 3 3 3 CGhan ew & Bk Woskecg: — & WAZ! 9200, a.to7, 11.077, Les ert adnso odae' I im Sia 
repesheractee ss 11 |" Great Eastern wm, «3B PGS, 12955 19,656, 18.818 S1.07y 60122 —AORABE SERGIS SUT} SUT) ‘igs F 
| 32,2 71, 078, al, 170; 839,529) 512,009, 2 | 3h |2 ‘Great Northern... 4 saan ae 53,953, 52945 41,954 62 72} 1,392,286 1,333,560 87%} aes | ne 
6,009,872; — 154,085 78,499; 23 2§ | 2 Great Northern (Ireland) 2 5627 vant — 63.225 87,423 81132 1,659,570, 1,566,128 SS 86s me / 
eae abet 187951 a ae 2 | 34 ii ae North of Scotland 3 2 140) 3492 et vin ae a 43 oe 265979, 7 * 4 tf | 
obo g > 7,412; 23 | 23 | ‘ =o wy, = oO, mos ‘ : 1481! < x \ Ean es 4 
| 67,860,828 3 :,023,749'1,551,247 1,188110 26 | 24 | 2 en Weta) : — 6,712 WAT 15,541 15,513 28 - x2 790 35 107 ci 2? ie F) 
| RO 12388 4726658 2 estst0 13 ia 21 | 2} | 2b Lancashire & ‘Yorksiire 4 20mg) Seaus satl| ‘Atrl Bee Tat SAA Sees ae SES rea} 
| 86,712, 7 26, Bie, t4,41i = +500) 3¢ |} 4 | 32 IL &N -W ‘go x <2. ae 2,07 69,25 L4L136 1,701,457, 1,642 O53 Pais IY 
| SPesas ap Skat) BAO) SF | 4, | $f Londons NortnWesera) 4 guess eRe az Sb 590 loving Mowaaea Suir) Lip | Fa I 
35,500,840) 1,267,300 734,825 bs, 339, 189 23 | 38 | 2% London & South-Western 4 25,715, ie 4 3, G45) 34,264 53,520, $6143 3,011,590 975488 4153 4014 ie : 
2392 aaa  aaee “Sd 288,009) ii |... | ... (London,Chatham,& Dover, 4 13,485, 5362 Is uaz. tet 136111 A. “ye ‘Sauel “cee on 
aa neal 5, 29,690) 33 | 14 Len., Tilb ; SO, B=, AS, 347, 15,642, 156,111) 223 30%, 580,540, 552,528 153) 3 u 
| 24,857,304) 837,200) 435,243) 453,835) 1 | 2 | Be emia a nena, — 4, LITO) 410, 1,580), 1.570" 21950, $5159 | GLees sate eet eee 
834, 57 6, 64, 865) 26. 009° 1 Syd 5 | 5} 15 Maryport and Carlisle ..  Nov27 “ais “2:30 , 35,409; = 796 91,604 232 89} 775,417 F7i 635 268} z 
9,152,245 295,946 108,282) 98,496 24 | 24 | 2} [Metropolitan Dee. 4 Sree) SESE 277, 20100 | Sze ; SReet (413 ait 
625,278} 9,191 5,176] 5,569)... | ... |... | St John’s Wood... OOS rome | me] DASGT) 10866 720 ER ee, ee, CS 
| 5,572,925) 194,969, 83,363) 99,562 $ | 3 | "§ Metropolitan District... S12 2 | ce 3| 557,300) ... | 6 ae Laie 1 I 
© te 1,706,025 1,003,879 3 | 34 | 2 /Midlana / | F cean! gsijon! oes .hZO2 #34187) S41) 708 | 151,580, | 149.08 12h |B 
4,567,006, 215,733, "152,628 © 64,250 2 | 1) 1 Midland Gt. Western (L)) 2“ 2°781 Se pone! Sages Soekst) 20G26S Si Aer, B0en.O7S Tey | 18s 
30,555,685 1,:78,269  588,620/ 561,5¢t) 4 | 1 | 1 *North British a:geamel @uceaisteer| cabed® alee Ge oa eee / 370 
28,145, See ge ses aacaee 758,994 4 | 44 | 32 [North-Eastern 0.0.0.0... S Shaan Ramen tetens tear GRE ee eat te 967 
3922 232" 524 | 46,127 33 3} 33 Saah Lenten a aan ae nae a9. She 122,637 24 3d a3 7° oy 34,002 1,490 
i j | N Fe Be 4 3,29: 5s 2 3 ’ . . wat < 7 
7,806,532) 81 4873 174, 490) 110,132 14 nil ie. Staffordshire—Rail. 4 2750) 7997 10747 10 aus et % "33 we 187468 in on 
1,311,591] 77,487, 93,103, 28,176 5 | 5} | 53 ion sites neaaotal 4 | i | ee Som. 13 273,042 261,416; iis | 1s 
20,771,153) 961,924) 492/244! 310,763 2 | 4 13 South-Eastern ............... | 7 26.363 11.359 avrttt a 2 20,547; 38 205 79953 68,120 653 | 633 
2,490,950, 263,326 127592, 85.9307 |8 | 8 ITaff Vale... $+ oe bie 2 want | on | | = 
oe os , | OF | PEATE VRE oe cesseereereecesene 3 mee ae 08, 12,07 36,440 156 272 os 7 
2,055,165} 74, sis 40,967) 41,733 14 | 14/2 Waterford and Limerick) 92. |. | 3,008, 2901. | s.) 2 =} ay} ak 
recep Tce COLONIAU-AND-FOREION.| gt o Ria. 
! ceip 8 4 Re 2ip P ge a nt a aie 
Week | I | o es ipts. | iad Receipts. Total Receipts. | Receipts. | Total Receipts. 
same Endng.| 1881. | 1880 oy | 1883. | 1899 } Name. i Week | + . —_ Name Week| | 
Z : A. | 1m. Endng.! 1881.' 1880.! 1881, 1880, 2 "7 —— 1881. 1880. ISSL. | 1880. 
hig! £4 -¢@ € ‘g et Sa eis ean ET a iu) ~~ le ee 
Bahia &S.Fran. Oct. 22 1,085) 1,035) 13.497 12742 |} Maa . y: ~ a aoe} 8 é 
22 35} 13,497) 13,742 ee Oct. 22 10,134 $988 x 65,325 2757 2733 37,5 : 
ers »B.&C. I. 20 12,866, 12,628, on oy Meridnal Italy Sue 25 aoe aa & = _ = 7 = 98 | Smyn &Caceaba woterta P 
et. & Miiwkee. Dee. 1 4700 5,500, 227,50, 233,600 ! Ottoman... .. 19 “'905 1688 67.72 36.578 Soutk ae } 5j 26,593 21,619: e> 376,096, $35,120 
Rast Indian... 3 91,264' 92,685 1,649,692 1411216 | Oude &Rohlknd Oct. 15. 7.559 6995 117,018 | £5,082 i 25, 74,374 75,028 3,251,090 3186029 
Kastern Bengal Nov. 5, 11,403 10,088, '251,339, 207,893 | Paris & Orleans Nov. 25 94,120 01,708 4,345:853 41 Set eee EE Ot SS oer eee 
G.Tk.of Canada Dec. 3 41,447 44,219' 987,734 1029317 | Do New "95 49'938 40/183 11853, 4€ 2 181210 "7 ; oy pe a 1s 21: 332 sms he a0 
it.Indn, Penin. Oct. 15 48,384 29,458, 593,172) 431,193 | Pais & Meditr, 38 2610702 ses of viakaal eet 
Gt. 2 SSIS, SURO), TAS Oy) Sh, t is & Meditr., 18 261070 251007 11058068. Wstn. of France 18| 62.233 61,382 3,023,177 2h 
wee 2 21,300, 21,660, 381,900, 410,000 Do New ...... 18, 18,740 21,683 831,128 865,672 -} Do New ...... 18 3 36,662 See + ee 119685 
* The aggregate is reckoned in these cases for the half-year | beginning Ist August. 
STATEMENT ae Seeciebeanaaadascoinedl RUM. 
Of Imports, Exports, and Home Consumption of the following articles in the ie Exrortep & De. a a ri 
48 weeks ending Dec. 3, 1881, showing the Stock on Dec. 3, 1881, compared | ee cei: a Se 7a. ~ pepaneeaeh ase ae 
with 1880, 1831. | 1890. | 188. | 1880. 3 
$31. S. 3 : 1881. 1889. i881. isso. 
: FOR THE PORT OF LONDON. | ——— eT ie | a | | 
* Of these articles duty free the deliveri ati : gals. | gals. | gals. | gals. | gals. | gale. | gals. als. 
+ e the v Ls 
he ec eliverics for Exportation are included under | West India.. 2,015,010 2 26 50,790 1,058,220) 1,25 be 7,220) 1,315,125 1,520,685 7,340,325 1,568,625 
ption. East India...| 152,280, 104,525, 116,595, 157.905 "25.8390, 46215, 5898) | 54555 
EAST AND WEST INDIA PRODUCE, &c. Foreign....... 72,000 365,616 145,800) 115,020 34,785 48,516, | 62,570, 121970 
j <X PORTED. 
SUGAR. Vatted ...... 1,499,940 1,432,335, 909, 050| 824,040 416, 430, 405, 500) 315,440, 359,330 
. 7 —— ee eee ee Lene ae ee —_— 
simcity: peat | ie __ Total .. 3,740,130 2,224,260'2,329,755|2,354,275.1,792,160,2,029,770, 1,812,015 2,474,780 
1881. } 1880. 1881. } 1880. | 1981. | 1880. | ——~——— | OA ae 
fatal tons. tons, oo | tons, tom, | tome. Impontrp. EXPORTED. Home ConsumP. Stock. 
ndia 3 5,229, 89,757, 123,1 7,924 64 a freer rerio ntienintreme serene rr err are 
Mauritius ... iss 3/932 1.759) 3/880) a ‘ 807: — = Pintesic ae —_, ewts. cewts. | cwts. ewts. | cwts. cwts. 
Egyptian..........ccesccseee 2958} 4,999, 3216 4,034 a7; 179. | weree |  axees| Saas ah ee Oe ee: Se ae 
AfTICAM ececnenenen 2755) 2196 2.934) 1,856 6 +wi Peel aed et ee) “— 
NIA tahiti hastihithesincen 130} 1,122) 1,926 ” 153.299 572) 
Pe OUND“ secchaastaeinae oso78 25,333) 277019 13, 3174 24,258 19556 Total...) 1K 180 208, 79,964, 78,147; 79,705, 85,128, 54572, 63,76, 
WON  suihioenibatinneall 9,047 7,054, 13,125, 7,105 3,231) 4,686 PEPPE : 
Manila, Java, &¢. ......... 36,386 21,767, 53745, 24279 18788, 16,082 “) tons. | tons. | tor ‘tn - tons. 
Qh check 10117} 10422) 10,808 5,459 «= 4887, «6977 | whit ec Be mm}: Some. | Come. } Come, | Sena.) Some 
Qa rscsarsinreiperconnnpnidinns | 189} 3,894 389, 4,103) 40) 355 | Black 178 2818; | 1,739, 1858 1:99 1,486 
DURE ssesntitnseincorcocesans 9,531 3239 8864 3159 1936 1,512 | cae en Sot = a 
Porto Rico ........0.00..s... 4,063 3,580 8,975, 3,229 696; 7:6 NUTMEG. pkgs. pkza. | “Pigs. | Pies. | pkgs. | pkgs. | pkyr. | pkgs. 
Bodh glhieBonvedeicccaesoned yoseoi] 97,581! 112131 102636 3,967, 5954 | NUTMENS.) “Sis8, 3.00 eee eee saiaea 
| : | CAS LIG../ 5,716 95,777) 35,115, 38631) 98,725) 11Rel4 
| eee | 307,238) 288055. 311,750, 206,176 63080 60,873 | CINNAM'N.| 29,621) 15,701 701) | | rae sean 1627) 8356 
we MOLASSES. bags. | bags. | bags bags. | bags. | bags. | bags. 
emer ee | — a PIMENTO.. 31,746 40,041 ie ibe 40,602) 32,225, 8,299|_ 17,520 
IMPORTED. | Home Consump. Stock. | RAW MATERIALS, htt &e. 
tons. tons. | tons. | tons. | tons. tons. | 1 | serous. seroms. | serons. | serene. | serons. | serons. serous. | serons. 
West India........scccseese: a izi\ 2933 «1,345' «6, 03#) L319 919 | COCHIN'L.| 15,171 14,969 | ase - he a oe ! 
Foreign ................ 427; 685, 744, 1,339) 3} 552 | | chests. | chests. | chests. ‘eh oe ee 
ahd 744) 359} | LACDYE...| 2,059 3,371). f a 13,899 13,753 
Sie tee [ 2gos) 2918 2080) 7,908 1402) 71 | sanheaaail tees, 4008! one me | Se tna “ies : 
MAO a | 2| 2 - _) oe — = Sat i __ 
a INDIGO. 
COFFEE. | ———TGheets, | chests. | chests. | chests. | chests. chests. | s. | chests. 
l l | East India. | 21,18i 13,326 . |. 21,571 at 6,986 
| DELIVERED FOR | | serons. | serons. | serons. | serons serons. | serons. | serons. serons- 
IMPORTED. Home ConscumpP.- | Stock. Spanish ...... 5,791 5,828, 7, 5,166; 990 lke 
. , a AND ma ‘SALTPETRE. 
5‘ tons. tons. | tons. tons. | tons. tons. Nitrate of) tens. | tons. | toms. | tons. 
West India : 5,040; 299 4,895 910 | Potass | Toss) oris! | 571, n| Taso “tis 
ato, 17847 23177] som gees fos) ie tel | | ee ee TS Ss ___ 6 _— os 
10,1 7,793, 80 COTTO 
ngs 665. $75 ‘ zy a9 bal ‘i = . 
9,726, 6,504) 11,527 7 | bales. | bales. bales 
9,708) 8174 10279, 3,567, «1,985 E, India, ke, 119,615, 133.190 109,323 40,902) 42,106 
Beal aed 0 
00,229) 48,282) 57,800) ism) 1 allkindss | 321200 mae as, m8 ee <n ati 











Total ... ‘3,332,305 3,201,348! 277,351 308,447 3,006,573 7954,000 "6232; "482,504 


ee 





1 12,044! 105,675 105.675, 6,676, 32,390; 27,937 
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BRAND and CO.’S OWN SAUCE, 








Sours, PRESERVED PROVISIONS, 
and 


PorreD MEATS, 


ESSENCE of BEEF, BEEF TEA, 


TURTLE SOUP, and JELLY, and 


other 


GPECIALITIES for INVALIDS. 


CAUTION: BEWARE OF IMITATIONS. 





SoL_ze ADDRESS :— 


11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 
JOSEPH GILLOTT'S 
STEEL PENS. 


Sold by all Stationers throughout the World, 





GOLD MEDAL. 


ssilidiiees sal ete 
EIGHT PRIZE MEDALS. 





EIGHT PRIZE MEDALS. 


ADVANTAGES. 
Are entirely free from SMELL 
Are not POISONOUS 
Are manufactured without PHOSPHORUS 
Are perfectly harmless to the OPERATIVES 
Are very Damp Proof (EMPLOYED 
Are not liable to Spontaneous Combustion 
Light only on the Box, 


79 + 7 

{8 LOCOCK’S PULMONIC 
WAFERS.—“ Marvellous Effects.”—Read the 
foliowing, received November 2lst, 1881, from Mr 
| Jackson, M.P.S., Stanley square, Staleybridge :—“I 
have sold Dr Locock’s Pulmonie Wafers for over 14 
years, and have many times noticed the marvellous 
| effects they have had, especially upon those who have 
been troubled with a wracking cough; they seem to 
act like magic, giving such speedy relief. They are 
also invaluable to public speakers and singers. 
| (Signed) W. T. Jackson.” In asthma, consumption, 
bronchitis, coughs, colds, shortness of breath, phlegm, 
pains in the chest, rheumatism, they give instant 
relief, and a rapidcure. They taste pleasantly. Sold 
at 1s 1}d, 2s 9d, 4s 6d, and J 1s per box, by all druggists. 



































| quurecumen eae: poenenens ee 
; T rIa 

He LLOWAY’S PILLS— 

With the darkening days and changing tempera- 
tures the digestion becomes impaired, the liver disor- 
dered, and the mind despondent unless the cause of the 
irregularity be expelled from the blood and body by an 
alterative like these Pills. They go directly to the 
source of the evil, thrust out all impurities from the 
circulation, reduce distempered organs to their natural 
state, and correct all defective and contaminated secre- 
tions. Such easy means of instituting health, strength, 
and cheerfulness should be in the posse sion of all whose 
stomaths are weak, whose minds are much harassed, 
or whose brains sre overworked. Holloway's is essen- 
tially a bloxd-tempering medicine, whe ebv its inflvence, 
reaching the remotest fibres of the frame, effects a 
universal good. 


T vr 7 \ 
\ ANTED, COMPLETE SETS OF 
the Eoonomist from commencement up to end 
| of 1877.—Address A., Economist Office, 340 Strand, 
London, W. C. 











BLAIR’S GOUT PILLS, 
THE GREAT REMEDY 
FOR GOUT AND RHEUMATISM. 


The cserasiating pole is quickly relieved and cured 
ua few days by this celebrated medicine. 

These Pills require no restramt of diet during 
their use, and are certain to prevent the disease 
sttackinz any vital part.—Sold by all Chemists, at 
| ls 1jd and 2. 92 per box. 


rrr neeeent ne 


a coaeomae ane 


» Edward Ashworth, Esq. Hon Sidney Herbert, M.P. 





THE ECONOMIST. 
AUSTRALIAN MORTGAGE 


LAND AND FINANCE COMPANY (Limited). 
Incorporated a.p. 1863. 


[ Dec. 10, 1881. 


IN STOCKS & SHARES 

yield returns five to ten — 
the amount invested in as many 
days. Two UNeRRING RouLes 





















£10 


Heap Orrice—London. to ; 
Capital subscribed, £1,750,000. = = Explanatory 
Capital paid-up, £350,000. : 


Reserve Fund (Consols), £275,000 
BRANCHES AND AGENCIES.—Melbourne, Sydney, 
Geelong, and Dunedin. 
Full particulars as to conversion of Debentures 


into Debenture Stock can be obtained from 
" R.H.CAIRD, Secretary. | [, ON DON 


Address, GEO. EVANS and 
CO., Brokers, Gresham H. 
£ 1 000 Old Broad street, London, — 





LIBRARY, 
123 Bishopsgate street Within, London, E.C. 12 St James’s square. Founded in 1841, 
Patron—H.R.H. the Prince of Wales, 


FIVE PER CENT. MORTGAGE DEBENTURES. The Library contains 90,000 volumes of Ancient 


HE RIVER PLATE TRUST and Modern Literature, in various languages, 
LOAN AND AGENCY CO. (Limited). Subscriptions, £3 a year, or £2, with ent 
_ Capital £1,000,000. of £6; life membership, £26. Fifteen volenin ee 
Already subscribed £500,000. Called up £100,000, | allowed to country and ten to town m cushers, ; 
leaving uncalled £400,000. Borrowing powers | ing-rooms open from Ten to Half-past Six, 2 
oe to the amount uncalled on the Subscribed | gnectuses on application. 
apital. 
P DIRECTORS. ROBERT HARRISON, 


Secretary and Librarian, 





oo oo ° — ———— shan i 
J. E. Gorst, .Q.C., M.P. | John Taylor, Esq. 

This ees. are now issuing Debentures at the KENAHAN’'S LL WHISKY. 
above rate for five years. Forms of application can 

be obtained at the office of the Company, 57 Moorgate 


sre London, BG. YS | KINAHAN'S LL __ WHISKY, 


MORGTAGE DEBENTURES Pure, Mild and Mellow, Delicious and most 
Wholesome. Universally recommended by the Pro. 








OF THE - ° . a8 
NEW _ZEALAND | AGRICUL- eS eee 
RA i ° , r 
URAC apital, 21,000,000. KINAHAN’S | LL WHISKY. 
TRUSTEES FOR DEBENTURE-HOLDERS Dr Hassall says :—“ Soft and Mellow, Pure, well 


Sir Daniel Cooper, Bart., K.C.M.G. Matured, and of very excellent quality.” 
Sir W. J. M. Cuninghame, Bart., V.C. and 


Sir Sydney Waterlow, Bart., M.P. ’ 
— DrrEctTors. JU INAHAN S LL WHISKY. 
George Meredith Bell,| Rear- Admiral R. OC. Gold Medal, Paris Exhibition, 1878; Dublin Ex. 
Esq. Mayne, C.B. hibition, 1865, the Gold Medal. 20 Great Titchfiel} 
W.J. Mudie Larnach, Esq., | R. M. Robertson, Esq. street, London, W. 
C.M.G., late Colonial - ; 


0 3 Golem Sir T. Selby Tancred, Bart. —_—— a i 
: Lon ALLEN’S PORTMANTEAUS. 


Sir Julius Vogel,K.C.M.G., 
of Railways, New Zea- 
land 
37 STRAND, LONDON. 


late Premier of New 
Zealand. 

LADY’S DRESS BASKETS. 

NEW DRESSING BAGS. 

DESPATCH BOXES. 

OVERLAND TRUNKS. 

CAMP AND BARRACK 

FURNITURE, &. 


NEW CATALOGUE OF 500 




















Major-General Patrick 

Maxwell. 

The Directors are issuing Mortgage Debentures 
bearing Interest at 5 PER CENT. FOR THKEE YEARS 
and upwards. 

These Mortgage Debentures are a first charge upon 
all the freehold and leasehold estates, and other pro- 
perty of the Company, including its uncalled capital. 
They are issued free of expense to the lender, in sums 
- = and upwards and either to bearer or registered 

older. ES 
a a. on coptselien a Offices ” ARESOL » oe FRE. 
the Company (where the Forms of Debentures an Ce ; 
the Trust Deed for securing the same can be seen), | AL! + oe PRIZE MEDALS 


——n a VALENTINE, Secretary. | DRESSING BAG. For General Excellence 


Spl Ssh ouehtusuLnnensstistnars 





8vo, price 5s. 


SOME ARTICLES 


THE DEPRECIATION OF SILVER 


AND 


TOPICS CONNECTED WITH IT. 
By the late WALTER BAGEHOT. 


The Articles are those contributed to the Economist on the Silver Question by Mr 
Bagehot, and are now reprinted, with a Preface written by himself, shortly before his 


death, in view of this publication. 
C. KEGAN PAUL AND CO.,, 1 PATERNOSTER SQUARE, E.C. 


L'ECONOMISTE FRANCAIS. 


REDACTEUR EN CHEF, 
M. PAUL LEROY-BEAULIEU, Membre de I’Institut. 





Bureaux, 2 Cite Bergere, Paris. 


CoONTIENT, DANS SON NuMERO Du 3 DecemBRE, LES ARTICLES SUIVANTS. 

Les Tarifs de chemin de fer: l’Uniformité et la diversité——Les Impéts directs 
Waprés VAtlas statisque du ministére des finances.—L’Assistance aux enfants aban- 
donnés ou pervertis.—Lettres d’un contribuable : les nouveaux ministires.—Le Commerce 
de l’Inde pendant l’année 1880-1881.—Correspondance : le traité de commerce franco- 
belge.—Revue économique.—Nouvelles d’outre-mer: République argentine, République 
Orientale, Brésil, Mexique-—Tableaux des importations et exportations des marchandises 
et des métaux précieux de la navigation et du rendement des droits de douane.—Partie 
commerciale.—Partie financiére. 


Year, £1 16s; Six Months, 18s. 


Subscriptions and Advertisements received ; Office of the Economist, 340 Strand, 
London. 











LSE, 


Dee. 10, 1881.] 


NEW SOUTH WALES 
GOVERNMENT DEBENTURES. 

The Bank of New South Wales, Financial Agents 
for the New South Wales Government, will PAY, on 
and after the 2nd proximo, the HALF-YEAR’S 
INTEREST, due in London on the Ist January, 1882, 
on all Debentures issued by that Government. 

Coupons and claims for interest must be left three 
clear days for examination, and forms for specifying 
the same may be had on application at the Bank. 

DAVID GEORGE, Secretary. 

Bank of New South Wales, 64 Old Broad 

street, London, Ist December, 1881, 
YY 

yicTori A (AUSTRALIA) 
PUBLIC LOAN. 

The London and Westminster Bank (Limited) and 
the London Joint Stock Bank will PAY on and after 
the 2nd prox., the HALF-YEAR’S INTEREST, due 
lst January, 1882, on the Debentures issued under 
the authority of the Public Loan Act, October, 1865, 
and negotiated through the six Associated Australian 


Banks. 

The Interest Coupons must be left three clear days 
for examination, and forms for sponitying the same 
may be had on application at the London and West- 
minster Bank (Limited), Lothbury; or the London 
Joint Stock Bank, Princes street. 

For the London and veeee aa (Limited), 


W. E, Manager. 
For the London Joint Stock Bank, 
W. F. NARRAWAY, General Manager. 
London, lst December, 1881. 
~ 
VicTORIA (AUSTRALIA) 
FIVE PER CENT. RAILWAY LOAN (1868). 
The London and Westminster Bank (Limited) and 
the London Joint Stock Bank will PAY, on and after 
the 2nd prox., the HALF-YEAR’S INTEREST, due 
Ist January, 1882, on the Debentures issued under the 
authority of the Railway Loan Act of 1868, and nego- 
tiated through the six Associated Australian Banks. 
The Interest Coupons must be left three clear days 
for examination, and forms for specifying the same 
may be had on a at the London and West- 
minster Bank (Limited), Lothbury; or the London 
Joint Stock Bank, Princes street. 
For the London and Westminster Bank (Limited), 
W. ASTLE, Manager. 
For the London Joint Stock Bank, 
W. F. NARRAWAY, General Manager. 
London, Ist December, 1881. 


‘ 
yicTORTA (AUSTRALTA) 
FOUR PER CENT. RAILWAY LOAN. 

The London aud Westminster Bank (Limited) and 
the London Joint Stock Bank will PAY, on and after 
the 2nd prox., the HALF-YEAR’S INTEREST, due 
Ist January, 1882, on the Debentures issued under the 
authority of the Railway Loan Act, 1873, and nego- 
tiated through the six Associated Australian Banks. 

The Interest Coupons must be left three clear days 
for examination, and forms for ageing the same 
may be had on application at the London and West- 
minster Bank (Limited), Lothbury; or the London 
Joint Stock Bank, Princes street. 

For the London and Westminster Bank (Limited), 
; W. ASTLE, Manager. 

For the London Joint Stock Bank, 
W. F. NARRAWAY, General Manager. 

London, Ist December, 1881. 


7 VC Tea 
y ict ORIA (AUSTRALIA) 
FOUR PER CENT. PUBLIC WORKS AND 
RAILWAY LOANS. 

The London and Westminster Bank (Limited) and 
the London Joint Stock Bank will PAY, on and after 
the 2nd prox., the HALF-YEAR’S INTEREST, due 
Ist Jannary, 1882, on the Debentures issued under the 
authority of the Public Works and Railways Acts, 
1876, and negotiated through the ten Associated 
Australian Banks. 

The Interest Coupons must be left three clear days 
for examination, and forms for specifying the same 
may be had on application at the London and West- 
minster Bank (Limited), Lothbury; or the London 
Joint Stock Bank, Princes street. 

For the London and Westminster Bank (Limited), 
W. ASTLE, Manager. 

For the London Joint Stock Bank, 
W. F. NARRAWAY, General Manager. 

London, 1st December, 1881. 


T Vy ‘ 

VICTORIA (AUSTRALIA) 
FOUR AND A HALF PER CENT. RAILWAY 
LOAN (1878). 

The London and Westminster Bank (Limited) and 
the London Joint Stock Bank’will PAY, on and after 
the 2nd prox., the HALF-YEAR’S INTEREST, due 
the 2nd January, 1882, onthe Debentures issued under 
the authority of the Railway Loan Act, 1878, and 
— em the ten Associated Australian 

anks. 











The Interest Coupons must be left three clear days 
for examination, and forms for specifying the same 
may be had on application at the London and West- 
minster Bank (Limited), Lothbury, or the London 
Joint Stock Bank, Princes street. 

For the London and Westminster Bank (Limited), 
W. ASTLE, Manager. 

For the London Joint Stock Bank, 
W. F. NARRAWAY, General Manager. 

London, Ist December, 1881. 

AND CO., 


H, .MATSON 
* CHRISTCHURCH, CANTERBURY, NEW 
ZEALAND, Stock, Station, Land, and Estate Agents, 
Wool and Grain Brokers, and General Auctioneers. 
rs of those extensive premises known as 

the Canrerpury WooL, Grary, and MERCHANDISE 
Stores ané@ TatrersaLt’s Horse Bazaar; act as 
AGents fo ABsENTEES and for IsvesTMENT of 
CaPITaL upon MORTGAGE of OTHERWISE; receive 
Consignments of Mercaanpise Stock, &c. Wool 

ides having all the 


for conducting an extensive business. The embers 
of this Firm have had very great experience in all its 
on, 


branch 


Banxers—BANK OF AUSTRALASIA, 


THE ECONOMIST. 


SOUTH OF AUSTRIA RAILWAY 
COMPANY. 


The Board of Directors has the honour to inform 
Share and Bondholders that the 517 Shares and 13,639 
per Cent. Bonds (Obligations), of which the 

, were DRAWN for redemp- | 
c, on the Ist December, 1881. 


Three 


numbers are subjoined 
tion at Vienna, in publi 


a SHARES. 

Nos. 188401 to 188,500 100 shares. 
229,301 229400 100 — 
246,331 246,397 17 — 
450,701 450500 100 — 
460,201 460,300 100 — 
511,601 511,700 100 — 
POOR ssnteiaakend 517 shares. 

BONDS (OBLIGATIONS) THREE PER CENT. 
N 5,901 oneal hee obligations. 
os. 
24,601 24,700 100 _ 
27,101 27,200 100 _ 
35,101 33,200 100 - 
47,031 47,086 56 - 
74,401 74,500 100 ~ 
76,801 76,900 100 _ 
656 obligations. 
ERTIES C. 

Nos 7,318 to 7,400 83 obligations, 
38,801 88,900 100 - 

183 obligations. 
0. 

Nos. 16401 to 16500 100 obligations. 
44,101 4 100 _ 
51,401 1,450 650 _ 
51,484 51,500 17 - 
52,001 52,100 100 — 
60,551 00,578 28 — 
112,801 112,900 100 _ 
120,901 121,000 100 — 
167,101 167,200 100 _ 

695 obligations. 
SERIES K. 

Nos. 18401 to 18,500 100 obligations, 
34,001 34,100 100 _ 
72,601 79, 100 _ 
115,801 115,900 100 _ 
115,901 116,000 100 _ 
134,501 134,600 100 — 
151,201 151,300 100 ~~ 
153,315 153,400 86 _— 
121,101 181,200 100 _ 
265,601 265,700 100 _ 
267,501 267,600 100 - 

1,086 obligations. 
SERIES H. 

Nos. 14,901 to 15,000 100 obligations. 
103,901 104,060 100 _ 
106,501 106,600 100 _ 
151,201 151,300 100 _ 
162,001 162,100 100 _ 
172,501 172,600 100 _ 
201,001 201,100 100 _ 
229,001 228,100 100 _ 
246,901 247,000 100 _ 
285,611 285,696 86 — 
291,701 291,800 100 _ 

1,086 obligations. 
SERIES I. 

Nos. 313,901 to 314,000 100 obligations. 
318,901 319,000 100 - 
331,901 332,000 100 _ 
340,901 350,000 100 _ 
431,501 431,608 100 _ 
448,901 449,000 100 — 
493,001 [493,100 100 —_ 
533,901 534,000 100 _ 
555,301 555,400 100 _- 
573,101 573,200 100 — 
579,145 579,200 55 -- 
614,401 614,500 100 —_ 
625,001 625,100 100 — 
674,408 674,500 93 _ 
683,301 683,400 100 _ 

1,448 obligations. 
SERIES D. 

Nos. 701,901 to 702,000 100 obligations. 
710,301 710,400 100 -—— 
768,901 769,000 100 a 
810,501 810,600 100 _ 
813,301 813,400 100 ~ 
823,801 823,900 100 “= 
844,001 844,100 100 _ 
893,601 893,700 100 _ 
941,053 941,100 48 — 
950,501 950,600 100 _ 
963,801 965,900 100 _ 
979,301 973,400 100 _- 

1,046,801 1,046,900 100 — 
1,084,501 1,084,600 100 - 
1,095,801 1,095,900 100 —_ 
1,448 obligations. 
SERIES §. 

Nos. 1,202,701 to 1,202,800 100 obligations. 
1,203,101 1,203,200 100 — 
1,227,201 1,227,300 100 _- 
1,241,901 1,242,000 100 od 
1,309,501 1,309,600 100 _ 
1,311,801 1,311,900 100 — 
1,324,501 1,324,600 100 _ 
1;364,701 1,364,800 100 — 
1,395,001 1,395,100 100 — 
1,404,401 1,404,500 100 - 

1,408,101 1,408,200 100 _ 
141691 1417000 100 — 
1,440, 1, an as 
1,457,001 =—-1,457,100 100 - 
1,483,001 =: 1,688,106 100 _ 

1,448 obligations. 
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Nos. 1,546,201 to 154,300 100 -- 
1,588,001 1588100 100 _ 
Bo Bee - 
1,682,201 100 — 
1,656,901 1,857,000 100 oo 
1,672,201 100 a 

729 obligations. 

Nos. 1,731,221 te coo 5 obligations. 
1,753,301 1,753,400 100 - 

1,807,301 1,807,400 100 _ 
1,811,801 1,811,900 100 _ 
Lamlol Last eo 
1,931,601 1,931,700 100 Rn 
1,968,001 1,968,100 100 = 
705 obligations. 
SERIES X. 

Nos. 2,091,801 to 2,091,900 100 obligations. 
S1seol at1sse0 100 
2,150,701 2,150,800 100 —= 
2,167,701 2,167,800 100 os 
2,208,101 2208200 100 
2,264,101 2,264,200 100 _ 
2,309,00L 2309100 100 - 

2,363,401 2,363,500 100 _ 
2,381,401 2381500 WO - 
2,396,001 2399100 100 _ 
2,413,100 100 _ 
2413401 2 100 _ 
2,445,001 2,445,100 100 _ 
2,613,201 2613,267 67 _ 
2,615,101 ae 100 —_ 
2,627,301 2,627,400 100 — 
2,737,301 2,787,400 100 - 
1,767 obligations. 
SERIES V. 

Nos. 2,796,101 to 2,796,200 100 obligations. 
2,880,428 2,980,500 73 -~ ‘ 
2,908, 401 on 
2,934,901 2,935,000 100 - 

2,943,901 2944000 100 — 
“a3 obligations. 
SERIES F. 

Nos. 2,953,011 to 2,955,083 73 obligations. 

2,971,201 2,973,300 100 _ 
3,022,701 3,022,800 100 a 
3,028,801 3,028,900 100 a 
3,105,001 3,105,100 100 8 38— 

473 obligations. 
SERIES M. 

Nos. 3,160,001 to 3,160,037 37 obligations. 
3,210,201 3,210,300 100 — 

3,211,901 3,212,000 100 -- 
237 obligations. 
SERIES U. 
Nos. 3,266,401 to 3.266500 100 obligations. 
3,286,601 3,286,700 100 —_ 
3,344,627 3,344,700 74 oo 
3,383,801 3,383,900 100 ~ 
3,446,601 3,446,700 100 _ 
474 obligations. | 
SERIES P. | 
Nos. 21,201 to 21,300 100 obligations. } 
65,401 65,500 100 = 
91,301 2100 1 = — 
107,511 107,541 31 
111,501 111,600 100 os 
122,401 122,500 100 -- ! 
134,201 134,300 100 —_ | 
198,201 198,300 100 o 


731 obligations. 


Total, 13,639 obligations. | 
The Shares will be paid off at 500%, and redeemed 
Shares be given in excha from the lst May, 1882. 
The REIMBURSEMENT of the Bonds at Of will | 
be effected from the f ing dates:—1. The Series 
A., C., 0. K., H, 1, D., &, TZ, V. F, M, U, P.,| 
from the 2nd January, 1882. 2. The Series X. from | 
the lst April, 1882. 
above will be paid off at the following places -— | 
Paris—MM. de Rothschild fréres ; ; 








SS 


(THE CONFEDERATE STATES) 

- a LOANS (DOLLAR AND 
"eh lea ae a ee nach 

holders ar an D e 
wae series, sued by the Confeder. ate States of | 
America, from 1861 to 1864 inclusive, to eo | 
operate with, and entrust their interests to 
mittee appointed in pursuance of Resolution 
at the Mecting of 


Vienna, lst December, 1881. i 
' 
i 


Bondholders, held on the Sist day | 
of , 1981, the Cannon street Hotel, are re- 
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THE NATIONAL BANK OF SCOTLAND, 


Incorporated by Royal Charter. 
ESTABLISHED 1325, 


Banks, Xe. 


PROVINCIAL 





NATIONAL Vi 
+ ’ BANK OF ENGLAND (Limited). 
Bishopsgate street (corner of Threadneedle street), 


London, E.C., December 6, 1881. 












The Directors of the National Provincial Bank of 
| England (Limited) hereby give notice, that a HALF- 
| YEARLY DIVIDEND, at the rate of Eight per Cent. 
| ser annum, anda BONUS of Five per Cent., will be 
| PAYABLE, on the Bank’s Shares, on and after the 
6th day of January next, the Warrants for which 
may be obtained at the Head Office, the Branches, or 
| by post, if desired. 

The Transfer Books will be CLOSED on Monday 
and Tuesday, the 12th and 13th instant.—By order 
of the Court of Directors, 

R. FERGUSSON, 2 Joint General 
T. G. ROBINSON, Managers. 


[| NION BANK OF LONDON. 


The Court of Directors hereby give notice, that a 
HALF-YEARLY MEETING of the proprietors will 
be held at the City Terminus Hotel, Cannon street, 
| on WEDNESDAY, the lith day of JANUARY next, 
| at Twelve o'clock precisely, to receive a Report for 
| the half-year on the affairs of the Company, and for 
declaring a Dividend.—By order of the Court, 

OHN SEATH, Secretary. 

2 Princes street, Mansion House, 
8th December, 1881. 

The Transfer Books will be Closed from the 29th 
inst. to the 4th January next inclusive, for the 
| preparation of the Dividend, and from the 19th to 
| the 26th January next inclusive, for preparation of 

| the return required under the Companies Act 1862. 











‘THE BANK OF BRITISH 
NORTH AMERICA. 
Incorporated by Royal Charter. 





The Court of Directors hereby give notice, that a 
| HALF-YEBEARLY DIVIDEND at the rate of twenty- 
| five shillings per share on the Capital of the Bank 
| will be PAID, free of income-tax, on the 5th day of 
| January next, to the proprietors of shares registered 
in this country. 

No transfers can be made between the 20th inst. 
and the 5th proximo, as the books must be closed 
| during that period.—By order of the Court, 
| 
{ 





A. G. WALLIS, Secretary. 
No. 3 Clement’s lane, Lombard street, 
London, E.C., 7th December, 1881. 


| BANK OF SOUTH AUSTRALIA. 


Incorporated by Royal Charter, 1847. 
Heap Orrice—54 Old Broad street, London, E.C, 
Capital £800,000 
Reserve fund ............... ,000 
DRAFTS or LETTERS of CREDIT issued on 
| demand on the Bank’s Branches in SOUTH AUS- 
i oe also on the WESTERN AUSTRALIAN 
| BILLS on both Colonies negotiated and sent for 





Collection. 
WM. G. CUTHBERTSON, 
| General Manager 
BANK of NEW SOUTH WALES, 
Established in 1817. 


Lonpon Orrice—64 Old Broad street. 


Capital paid up .... 
Reserve fund 





Seeeseee 


| 
| YLetters of Credit and bills granted upon the 
branches in the Australian and New Zealand Colonies. 
Bilis purchased or forwarded for collection. 
DEPOSITS RECEIVED FOR FIXED PERIODS 
on terms which may be known on oie ae 
| 


DAVID GEORGE Secretery. 
PHONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Capital, $5,000,000, All ay up. 
Reserve Fund, $1,900,000. 
Oourt or DreEctors a Heap Orrice 1n Hone 
ONG. 
; ComMITTEE 1n Lonpon. 
| A. H Phillpotts, Esq., Carshalton, Surrey. 
| E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 
Albert Deaccn, Esq. (of Messrs E. and A. Deacon). 
ManaGer—David McLean. 
Baywrrns—I ondon —e Banking Company, 


T 
BRANCHES AND AGENCIES. 


Amoy. Hiogo. mn: 
ve London, San Francisco 
mbay. Lyons. s hai. 
Calcutta. Manila. ie 
Foochow. Nagasaki. Swatovw. 
Haiphong. New York. Tientsin. 
Hankow. Ningpo. Yokohama, 
Hanoi. 


The Mey oe grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods, at rates 

ing with the period of deposit. 

a en issue —— of = and Cir- 
ou otes, princi cities of 
Europe, Asia, America, for the use of travellers. 
They open Current Accounts for the convenience 

constituents returning from 


S China, Japan, and 
They also undertake the Agency of constituents 

connected with the and i 
ae East, and receive for safe custody 





Securities, drawi 
Tuterest and Dividends on the same as they fall inn 
on the Shares of the Corporation are 


in London 

— on of advice 

in Hong Kong, he'd in ~ of eaaet 
Transfer deeds, powers 









THE ECONOMIST. 


HEAD OFFICE—EDINBURGH. 
Paid up, £1,000,000. Reserve Fund £515,000. 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 


Capital, £5,000,000. 





CURRENT ACCOUNTS are kept agreeably to usual custom, 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued for 


home and foreign travelling, also for business 


purposes. 
CUSTOMERS’ SECURITIES are taken charge of, Dividends Collected, and Investments and Sales of 


all descriptions of Securities effected. 


At the London Office of the Bank, and at the Head Office and Branches throughout Scotland, every 
description of Banking business connected with Scotlan 





THE COLONIAL BANK OF | JONDON CHARTERED BANK 
NEW ZEALAND OF AUSTRALIA. 


Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000 ; Subscribed Capital, £1,000,000 ; 
Paid-up, £400,000 ; Reserve Fund, £30,000, 
Number of Proprietors 1,810. 

Heap OrriceE— edin, Otago. 
DrIREcToRS. 
George McLean, Esq., M.H.R., President. 
Hon. W. H. Reynolds, M.L.C. 
A. W. Morris, Esq. 
Richard Oliver, M.H.R. 
James Rattray, Esq. 
Hon. M. Holmes, M.L.C. 
W. J. M. Larnach, Esq., C.M.G. 
GENERAL MANAGER. 
George Cowie, Esq. 
Lonpon Orrice—No. 13 Moorgate street, E.C. 
DIRECTORS. 
A. G. Anderson, Esq. 
L. H. Courtney, Esq., M.P. 
David Mackie, Manager. 

DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills 
negotiated and collected, and other Banking business 
transacted with the Colony. 


DEPOSITS received for fixed periods at liberal 
rates of interest which may be learned on application. 





(‘APE OF GOOD HOPE BANK, 
LIMITED. 


Established 1836. 
Capital, £1,C00,000. Paid-up Capital, £350,000. 
Reserve Fund, £86,427. 

The Cape of Good Hope Bank, Limited, are pre- 
pared to receive fixed deposits for periods of one, 
two, or three years certain, and to allow interest 
thereon at 5 per cent. per annum, 

The deposits can be lodged with the London Agents 
of the Bank, the London and Westminster Bank, 
Limited, Lothbury, London, E.C., who will give pro- 
visional receipts for the same, to be exchanged for 
deposit receipts of the Cape of Good Hope Bank, 
Limited, when obtained from the Colony, such 
receipts to bear date of, and to carry interest from, 
the time of lodgment in London. The principal 
money will be repayable, and the interest will be 
payatle periodically in London as may be agreed 
upon. 

The London and Westminster Bank, Limited, as 
Agents for the Cape of Good Hope Bank, Limited, 
issue Letters of Credit on the Head Office of the 
Bank at Cape Town, and on the Branches at Kim- 
berley, Port Elizabeth, Graham’s Town. King 
William’s Town, Graaff-Reinet, Queenstown, Cradock 
and East London, at current rates. 

T. E. JONES, General Manager. 

Cape Town, 23rd August, 1881. 


_ T ” 
(QRIENTAL BANK 
CORPORATION. 

Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Capital, £1,500,000, 

_ Court or Directors. 
Cuainman—Sir William John Walter Baynes, Bart. 
Deputy-CuarrmMaN—John Young, Esq. 
George Arbuthnot, Esq. Arthur Craigie Oliphant, 
=. Forrester Brown, | Hugh David. Sandeman, 


sq. Esq. 
James Fraser, Esq. Andrew Rd. Scoble, Esq. 
William Walkinshaw, Esq. 
BankKERS. 
Bank of England, Union Bank of London. 
Bank of Scotland, London. 
5 AGENT In SCOTLAND. 
David Ferguson Ochterlony, Esq., 23 St Andrew 
square, Edinburgh, 
FoREIGN BRANCHES AND AGENCIES. 

Bombay, Calcutta, Colombo (with agencies at 
several inland towns), Hong Kong, Madras, Mauri- 
tius, Melbourne (with agencies at several inland 
towns), Point-de-Galle, Shanghai, Singapore, Sydney 
(with agencies at several inland towns), Yokohama 
(with agency at Hiogo). 

os Corporation grant drafts and negotiate or 
= ww tego _—_ Ke aes above places, and issue 

aa : . . 

mot parts of eae rs of Credit negotiable in 

Abey undertake all banking business connected 
with India and the Colonies, the purchase int cate of 
British and Foreign Securities, the custody of the 
same, and the receipt of Dividends, Pay, Pensions, 
&c., for constituents, They also receive Deposits for 
fixed periods, on terms which may be ascertained at 


their Office. 
W. M. ANDERSON, Chief Man ‘ 
Office hours 10 to 3. Saturdays, 10 to 9 
Threadneedle street, London, 1881. 
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d is also transacted 


































[Dec. 10, 1881. 








WILLIAM STRACHAN, 


JAMES ROBERTSON, } Managers in London, 


(Incorporated by Royal Charter.) 
Paid up Capital, One Million. 
Offices, 88 Cannon street, E.C. 
Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 
negotiated and purchased. 
Deposits received for fixed periods on terms to be 
ascertained on application. 
OHN SUTHERLAND. Secretary. 


iroveneareateasinhele stalin Reap aara>oapante-aEadaeEEeteai teem 
( HARTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
HeEAp OrricE—65 Old Broad street, London, E.C. 
BRANCHES AND Sus-BRANCHES. 


Tie COREE ca ganesyns Colombo, Kandy, Galle, Matale 
BOTA cvisiivicdapeicse Bombay, Calcutta, Madras, 
Rangoon. 


Straits SEtTTLE- 


MENTS .icicciccces Singapore, Penang. 
TN i cates eile Batavia, Sourabaya, 
CTIUTR. « vcassessesencel Hong Kong, Foochow, Shanghai, 
DEBAM * sciseciécrdesse Yokohama, 
BANKERS. 


Bank of England. | London Joint Stock Bank 

The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Cir- 
cular Notes, and transacts the usual Banking and 
Agency business connected with the East, on terms to 


be had on application. ee a 
HE AGRA BANK (LIMITED). 
eeanie Fes. £150,000. 


EsTaBLISHED IN 

CaPpitTaL, £1,000,000. 

Heap Orrice—Nicholas lane, Lombard street, London. 
BRANCHES in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai 

Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100, 

Deposits received for fixed periods on terms to be 
ascertained on application. 

B1118 issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SALES AND Purcnases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. — 

Interest drawn, and army, navy, and civil pay and 

business and 


pensions realised. 
Every other description of banking 
money agency, British and Indian transacted. 
J. THOMSON, Chairman. 


- \ 
[THE NATIONAL BANK OF 
AUSTRALASIA. ee 
Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid up, £300,000. 
Reserve Fund, £306,000. 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— B 

In Vicrorta.—Bacchus Marsh, Bairnsdale, Ballarat, 
Benalla, Blackwood, Boort, Bridgewater, Buninyong, 
Casterton, Clunes, Colac, Coleraine , Collingw 
Cashel (Dookie South), Elizabeth street (Melbourne), 
Emerald Hill, Euroa, Footscray, Geelong, Hamilton, 
Horsham, Kerang, Koroit, Kyneton, Lancefield, Lear- 
month, Macarthur, Maffra, Northcote, Penshurst, 
Prahran, Richmond, Romsey, Sale, Sandhurst, Sand- 
ridge, Scarsdale, Smeaton, Shepparton, Stratford, 
Taradale, Trentham, Violet Town, Warrnambool, 
Yarrawonga. , 

In Sours AvstTratta—ADELAIDE, Aberdest, 
Angaston, Auburn, va, Border Town, h, 
towie, Carrieton, Clare, Crystal Brook, Edithburg 
Eudunda, Gawler, George Town, Hamley Bridge, 
Hindmarsh, James Town, Kadina, Kapunda, Keeley 
ga, Kooringa, Laura, Minlaton, Mintaro, tt 
Mount Barker, Mount Gambier, Nairne, Narracoo’ on 
North Adelaide, Nurioot Orroroo, Petersbut 
Penola, Port Adelaide, Port Augusta, Port ie 
Port Wakefield, Quorn, Red Hill, Riverton, Sad 
worth, Stansbury, Strathalbyn, Terowie, Truro, 
Wallaroo, Willunga, Wilmington, Yarcowie, Yongals 
Yorke Town. tle, 
es anaes AvsTratia.—Perth, Freman 

m, Albany. 
: Aleo on Agencies in New Cont Wales, New Zea 
and, Queensland, and Tasma: 

Approved Bills negotiated, or sent for collection, 
and all other banking business with the Australian 
Colonies transacted. : 

THOS. F. ROBERTS, Acting Manager. 
149 Leadenhall street, E.C 





















